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• EQUITIES gained ground in 
light trading. The FT 30-share 
index was 3.9 up at 356.3 while 
the FT- Actuaries AU - Share 
^5 index was 0.9 per cenL higher 
of at 146.04. 
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nation in the black 
Ifrican township 
deteriorated yesterday 
aads of migrant Zulu 4k GILTS advanced for the first 
‘ weliers continued to time in seven trading days, with 
th residents. Police gains to 1 and occasionally more 
re, schools were evaru- in shorts. The Government 
i many people took Securities index was 0.05 up at 
1 police stations. 61.52. 

la.v's troubles followed A CTE .p, 
meeting at which some * earned la points 

.tin migrant workers “ SLi720; its weighted depro- 
e police lO let them dallon widened to 39.7 (39.6) 
j people of Soweto a PM eent. The dollar’s widened 
to 2.24 (2.19) per cent. 

police officers said, _ . 

■ staling had broken out ® WALL STREET closed 10.39 
weto districts and while down at 960.44 on Lack of 
ion was not out of hand, support. 

-re no longer in .control. ■ _ _ w 

:don the Labour Party ® GOLD gained SJ to $104£. 

Executive Committee 
lolicy statement advocate 
arced withdrawn] of- 
anks from South Africa 
reduction in trade with 
bUc. 

:o arms 

- United Nations, Dr. 
fr’aldbeim, secretary- 
added bis voice to the 
:f dissatisfaction * over 
Africa's ' independence 
Namibia. 

Lusaka, President 
if Zambia, opening the 
tute for Namibia, said 
for 'a peaceful sertle- 
'iutherri Africa had gone 
only armed struggle 
l. Hack, Pages fi^id 7 
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equivalent to about lp a pound 
at retail level. Page 19 


t bans 
planners 

7 ^ Hi 5h Court judge ^ iLs. MONEY SUPPLY: 
• banned five, men from Ml . S3Q7.4bn. tS306.3bn.); 

E a pop festival at. the 8714.1bn/ ($7U.9bn.>; commer- 
f Broad Oak in Kent cial and; industrial loans, down 
-already at ihe site said SiflSnL (down SI57in.): 90-119 
a l- would go ahead. -He day paperdewu to 5.35 (5:38) per 
- at least 500 people cent, 
prepared to take over 

bannsd *"• weefc Capital spending 
St deaths decline halted 

t S era^c?"rde?teade°! • CAPITAL SPENDING by 
a week after gunmen manufacturing industry slopped 
in bis home In declining in the second quarter, 
in an off-duty police- A 2 per cent, rise in each of the 
I 20. died after being last two quarters is possible. Back 
hail of bullets while pa B c and Editorial comment 
his car. Dublin Page 12 
*ge .13 


Bernhard to resign 
his posts in wake 
of Lockheed report 

BY REGINALD DALE, THE HAGUE, August 26 

The Netherlands was -shaken to-night by the news that Prince Bernhard had 
acted in “a completely unacceptable manner ” in his relations with the Lock- 
heed Aircraft Corporation and is to resign from all his functions connected 
with the Dutch armed forces, as well as cease his numerous business 
activities. 

The report or the Government- three-man Donncr Com mission tion that the Government had 
appointed inquiry com mission, finds it difficult to believe his undertaker, not to pursue the 
revealed to a shocked Parliament explanations. matter further in exchange for 

here this evening, contained a The Prince has always denied an understanding that the Queen 
sensational new allegation by that he received any money. would not step down immedi* 
Lockheed officials that the The results of the inquiry, ately. 

Prince, in n 1974 letter, had announced by Mr. Joop den Uyl. The Commission said the 
asked for a percentage com- the Socialist Prime Minister. Prince, “in the conviction that 
mission on Dutch Government must cause great uncertainty his position was unassailable 
purchases of Orion aircraft which over the future of the Dutch and his judgment was not to be 

the company calculated would monarchy and particularly of influenced, originally entered 
have amounted to between s>4m. the enormously popular 67-year- much to- lightly into trans- 
and $6in. old Queen Juliana. actions that were bound to 

When Lockheed questioned the The Government is hoping that create 1 the ^ impression that he 
amount involved the Prince lhe Q ueen w*ll not carry out an was susie.it'.jie to rat outs, 
exnressed a^tonfshmcnr that thc earlier threat to abdicate if the “Later he showed himself 
fi«Sre tor m hioh a?d srfdhS «P®ris were not to clear her open to dishonourable requests 
u j e V s j tn * and nc husband's name and Mr den an d offers. Hnaily, he allowed 
had only had a sum of about Uyl appealed t o Parliament aod himself 10 hv .tempted to take 

the country 10 lake “an un- initiatives vihich were corn- 
. h __ t*, biased view." This would strong- plctely unacceptable and which 
w , V2ZL then and support the Queen as were bound to place himself and 
:_u U L}„ she continued to perform her the Netherlands procurement 
duties, he told Parliament, which Policy in tfle eyes of Lockheed 
is to debate the whole affair — 3n <l be added, also 

on Monday afternoon. >“..® e '- ,J ' of others — in a 

Mr. den Uyl strongly hinted - dubious light 
that the Queen would have had . The pc : -t= which the Prince 
to go in the event of a decision \ s resigning include that of 
to begin criminal proceedings Inspector General of the Dutch 
orie- against* the Prince. Bui he Armed Forces and his tnember- 


)ic cheats 


• TRADING profits were up in 
all sectors except consumer non- 
durables, according to the 

iye ‘ -confirmed the FT company profits survey. The 
of- ’ banned muscle- - average annual gain was 7.7 per 
Anabolic steroid drugs cent, compared with 5.5 per cent 
iitwal Olympic weight- the previous year. Page 9 

■fSKrSff JL^? Ul ^n!Sr • BRITISH AIRWAYS made a 
>W*5 |o2i Otv^lP^om’ net P rofit o£ £1 -5in. in the first 
j£ 4 “l 0i y™P ,c quarter of the financial year. 

^ ! although its net loss for 1975-76 

-sii iJS was £16J3m. There was a £2-3m. 
5 jj ^ w ^ al action to take j osg on Concorde in the first two 
m .J - . months of operation. Back Page 

Aet making anflLei 

• U.S. TRADE deficit widened 

It.-*,. f-% -Hug. Mn^sier^ 16 talari T0 S827.1m. seasonally adjusted 

S *&.&»*'** in lar S est inonthi y 

“ * Gove ram e n? ™ with deflcil in nearI y two yearS- West - 
tha t .uai u Germany’s " surplus rose to 

i -An? 'fowSSSf DM2593bn. (£0.5Sbn.) Trom 

i P0StS - DM2.150bn. in June. P^e S 






veknow 


• MR. DAVID FROST is to 
resign from the Board of Equity 
. ; Enterprises following a reorgani- 

in of Uganda said sa tion of the company, which 
hat lhe drought was lost more than £7m. in the 21 
.- nr. punishing Britain months from the beginning of 
“ <le ^ ds - 1974. Back Page, Page 16 and 

• . . Lex 
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■ v >f Sir -James GoJd- 
« w "High Court applica- 
, commit private Eye 
iard. Ingrams to prison 
d ^contempt of court 
jrtanged for the week. 
^^TOctdber 11. 

►oh, 79, formerly Sir 
den, has been advised 
rtors to rest for two 




iann. one of the lead- 
e figures of the cen- 
Lcd in California. She 








es beat England at 
b yesterday in the 
3 Prudential one-day 
roationals. Page 2 


• BRITISH LEYLAND'S main 
volume car production centres at 
Longbridge. Birmingham and 
Cowley. Oxford, were affected by 
disputes which halted output of 
Minis, • Allegros, Maxis and 
Princesses. Back Page 

COMPANIES - 

• ASSOCIATED PORTLAND 
Cement Manufacturers first-half 
pre-tax profit rose to £24^im. 
(£193171.) on Increased turnover 
of £159.Sm. <£134Jhn.>. Page 16 
and Lex 

• VOLVO GROUP first-half sales 
rose 16 per cent, to Kr.7Jbn. 
(£0-93bn.). Unaudited pre-tax 
profit was 22 per cent, ahead at 
Kr.34fim. (£44 .2m.). Page 15 


•RICE CHARGES 

ience unless -otherwise 
indicated.) 

RISES 

Si 1377 ...£93* + j 

140 + 6 

d Wilson .71+3 

:ment 162 + 4 

«r ... 75 + 6 

d Wilcox .66+4 

; 206 + 4 

Gerard ... 76 + 4 

-318 + 6 

Props. ... 4fl + M 

e 195 + 15 

iLiOn 46} + 3j 

U 79 + 9 

' 24 '+ 3 

» 205 + . 5 

an 115 +' 5.. 

1.14 + fi 


YESTERDAY 

Reckitt &.Colman ... 327-+ 4 
Reardon Smith- “A" 69 + 4 

Moran Tea 130 + 12 

BP 565 + 5 

Shell Transport 398 + 4 

Weeks Nat. Resources 75 + 5 
Anglo American Cpn. 200. + 12 

Blyvoor 2fl5 + 45 

De Beers Dfd. 19S + 8 

Hartebeest 600 + SO 

Poseidon 21O + 10 

Pol Platlnnios 115 + B 

itandfontein' £12 + 13 

Roan Cons. 140 + 1U 

FALLS 

Cater Ryder : 210 - 10 

Decca 104 — 6 

Lloyd (F. H.) 63 - 3* 

Pride and Clarke 09 — 4 

.Standard Chart. ...... 330 r* 13 


$lm. in mind, the report says. 

He wrote another letter “in 
an injured tone" when the 
money did not arrive, hut the 
deal finally fell through when 
the Dutch Government changed 
its requirements. Before this, 

Bernhard is said to have sug- 
gested that a special Geneva 
bank account should be opened 
to receive the payments. 

The report does not categoric* .... _ 

ally state that the Prince argued that no such proceedings ?* l ' , V General Defence 
received another sum of Sim., should be started as it was Council.- His business interests 
which the company paid through highly uncertain "whether a Include honorary directorships 
intermediaries between I960 and criminal investigation would th'/ Dutch national air- 

1962. and a further sum of finally yield a case that could be line the VFW-Fokker Aircraft 
SlOn.OOO in 196S. But it gives brought to court." Continued on Back Page 

clear impression that the His statement aroused specula- Report's conclusions Page 4 

Drought: jobs threat and 
more water cuts 

BY OUR INDUSTRIAL STAFF 

A THREAT of widespread 
redundancies in South Wales, if 
water supplies to industry are 
cut by 50 per cent, next month, 
came yesterday as plans for 
tougher restrictions were an- 
nounced elsewhere in the 
country. 

As many as a quarter of com- 
panies in South "Wales will be 
forced to lay off workers if water 
supplies are halved, according 
to a Confederation of British 
Industry survey released yester- 
day as Mr. Denis Howell, Minis- 
ter in charge . of drought 
measures, met Welsh industry 
and union leuders in Cardiff. 

In London, the Thames Water jts bed and banks along a four- between 6 p.ru. and S p.m. daily 
Authority announced lhat eincr- mile stretch 10 the east of Oxford in the Peterborough, Northants, 
gency water regulations are to because the water table has Bedford and Lincolnshire dis- 
be applied in its area from a fallen. tricts. This is a precautionary 

w«k tcnlay. At least 15m. gallons a day are "«!*"" in “« ,hc snuati0 ” 

The authority _ calls ' Friday, escaping between Eynsham c . n , amh ,. 

September 3. Switch Off Day. Lock and Day’s Lock, reducing T |V" September loni,-ran 
The regulations, which are t j, e volume of water reaching the v * a I h ^ r J!?!S?2 S f ft r n r ?i 
promulgated to^lay authority’s intakes for west 
London. 


Herstatt 
Bank’s 
top men 
arrested 


BY GUY HAWTIN 

FRANKFURT. August 26. 
j West German pol.'cc to-day 
l arrested eight former exdcn- 
I lives of tbe Herstatt Bank, 
which collapsed in June. 1974, 
< with fosses of D3IL2bn. 

■ (£268m.). Although the 
• arrests came as sumeibing of 
! a surprise, they followed an 
j investigation . which has 
: dragged on for more tban two 
I years. 

; The list of those held reads 
i like a roll call of the bank's 
( lop management. Heading it 
I is the former chief of the 
j concern, Herr Ivran D. Derstatl. 
1 and chief foreign exchange 
. dealer Herr Daily Dattel. 

Also arrested were Herr 
Bernhard Graf von der Goltr. 
Hie bank's ehier representa- 
tive, Herr Hein? Kedderich, 
who beaded the foreign depart- 
ment, and Herr Kurt W'lckel, 
chief money broker. as» well as 
three other employees named 
Arbou, Blacscr anil Heinen. 

The announcement of the 
arrests came in a terse state- 
ment from the Cologne Public 
j Prosecnior's office. No fndira- 
j tion was given as to whether 
j the men have been charged 
with any offences. 



State aid 
for parties 
under attack 

BY RICHARD EVANS, LOBBY EDITOR 


Not stated 



The statement which merely 
designated Arhen. Blacser and 
Heinen by their surnames did 
not stale the positions the men 
held at the collaosed hank. 
However, it is understood in 
Frankfurt Foreign Exchange 
market circles lhat Herr 
Blaesei- anil Herr Heinen were 
employed as Herstatt foreign 
exchange dealers. 

On June 26. 1974. the day 
of Hersiati’s closure, its for- 
ward transaction* totalled 
about S9.6hn.. according to 
ofSrial estimates In. addition 
to these there were dealings in 
precious metals worth a fur- 
ther S63ri,finft. 

The bank’s losses stemming 
from foreign exchange tran.s- 
aHinns were nut :-.t well over 
1)11690111. r Cl 54m.) am! sine*- 
the collapse the Federal 
authoriiii.-s have enme under 
lieavv fire for not stepping into 
the pffnir earlier. 

A Bonn district court in May 
this vear reierfeil a claim 
hroucht hv the Herstatt Savers’ 
Association against the West 
German Government alleging 
that it had railed in its datv. 
The ease is currently in the 


! court in Cologne. 
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A NOVEL FORM of State 
subsidy for political parties, 

recommended to tbe Govern- 
ment by an independent com- 
mittee yesterday, ran into an 
immediate barrage uf criticism 
from a wide range of political 
opinion. 

While the Labour and Liberal 
parties welcomed the proposals 
j in principle, opposition from the 
j Conservatives., the Nationalist 
{ parties, the Ulster Unionists and 
Left-wing Labour MPs cast grave 
doubts on prospects for iegisla- 
I lion in the current Parliament. 

I Chances of implementing the 
I scheme, which is ^tinted at 
; making the major parries less 
i dependent on their traditional 
' sources of finance, is further 
weakened by a. deep split in the 
committee.' which was chaired 
by Lord Houghton, former chair- 
man of the Parliamentary 
1 Labour Party. 

Four of the 12 members 
drafted a minority report con- 
demning Slate aid as a threat 
to Britain's essentially voluntary 
system of party politics. 

The majority recommendation 
of tbe committee is that aid 
averaging £2im. a year should be 
made available to political parties 
in two forms. 

First, party headquarters would 
receive an annual Exchequer 
grant on the basis of 5p for each 
vote cast at the previous General 
Election. 

To qualify, a party must have 
saved the deposits of its candi- 
dates in at least six constitu- 
eoces, had at least two of its 
candidates returned as MPs, or 
got one candidate into Parliament 
and received as a party a total of 
; not less than 150,000 votes. 

Second, at local level, the 
State would pay a proportion of 
the election expenses of Parlia- 
mentary and local government 
candidates. provided they 
received at least one-eighth of 
!tbe votes cast. 

Campaigning costs would then 
i be reimbursed up to a limit of 
half the maximum expenses 
allowed. 

Cash details 

In cash terms, on the results 
n[ the last General Election, 
party headquarters would have 
shared £1,442,000 had the scheme 
Sheen in operation. Labour and 
(the Conservatives would have 
1 received more than £500,000 
each and the Liberals £267,000. 
with smaller amounts for the 
Nationalist parties and the 
United Ulster Unionists. 

In addition, candidates saving 
their deposits would have shared 
an estimated £1.5m. in each of 
the two general elections in 1974. 

Optimistically, the committee 
urged the Government to imple- 


ment the recommendations by 
next April, but me strength of 
opposition and the already over- 
crowded legislative programme 
make this highly improbable. 

Lord Houghton and the 
majority argued that tbe vita! 
role of the parties in running 
Britain's democracy was severely 
hampered by lack of funds. The 
parties were frequently obliged 
to operate below tbe minimum 
level of efficiency and activity 
required. 

*■ Party organisation is. in a 
number of cases, weak at 
national level and at local level 
exists on a pitifully inadequate 
scale of accommodation, equip- 
ment. trained staff and 
resources.’’ 


Small price 


In their minority report the 
four dissenting committee mem- 
bers argued strongly that Stale 
aid would increase public 
cynicism for politicians and 
would be considered w morally 
offensive " at a time of economic 
stringency. 

Lord Thorncycroft chairman 
of the Conservative Party, re- 

EditoriaJ comment Page 12 
Details of report Page 10 

affirmed his opposition io State 
aid. He urged Tories to iv>i>t 
any legislation to implement the 
scheme and to refuse public 
funds for parly political pur- 
poses. 

Mr. Hon Hayward, geucral 
secretary of the Labour Party, 
welcomed the report, arguing 
that the total cost of the scheme 
was "a small price" io pay to 
preserve tbe country s free demo- 
cratic way of life. 

The split in the Labour Party 
was illustrated by statements 
from Mr. Jack Ashley. MP fur 
Stoke, who welcomed the pro- 
posals on the grounds that :! 
was wrong for the success of 
political parties t>» depend on 
the wealth of their supporters, 
•and Left-winger Mr. Dennis 
Skinner, MP for Bedcover, who 
re jeered the recommendations as 
“cosily and dangerous." 

The Liberals, who would 
benefit greatly from the pro- 
posals. arc in a dilemma over 
the report. While welcoming it 
in principle. Mr. John Pardne 
admitted that there could hardly 
be ■» worse time for introducing 
State aid. 

Lord Houghton refused to esti- 
mate when the proposals would 
become law but argued that 
there was no reason why parties 
who did not want to accept State 
help should have lhe power to 
veto it for those who did. 


being 


through Press advertisiug, will 

ban the use of water for main- ^ .......... 

talcing parks, ' playing fields CO ncem rather than alayoi, said 
sports grounds, for the cleaning ttJr HowelL 

anST-rt £ ^ “erf 1 *25? 'by 

Se ■KSsStaSnsssr as >«*.. & 

also be banned. 


ing to Lord Nugent, chairman 




the 


a preview of the forecast at the 
Meteorological Office headquar- 
ters at Bracknell, Berks. The 
forecast, to be published next 
week, is expected to indicate 
that the high-pressure system 


regional water authorities, ^ ^ _ 

cu * consumption, by half, or over western Europe, which has 
The authority is concerned facc rationing by October.. bL " maintaining the hot dry 
about the dwindling water of the Meanwhile, the Anglian Water weather, will persist for at least 
Thames. Near Oxford the water Aulhority, with 4.5m. consumers nart 0 f npx t month 
flow has reversed because of the i n an area between the Humber p w-iei, riti an < 
low level. and the Thames, is seeking 

The river is leaking through powers to cut off water supplies 


Welsh GBI and other 
developments Page 7 


Lloyd’s turning away business 


8Y ERIC SHORT 

LLOYD'S of London is turning 
away insurance business because 
o£ .a shortage of capacity among 
non-marine syndicates, Mr. E. B. 
Edmunds, chairman of Lloyd's 
Underwriters Non-Marine Asso- 
ciation. said yesterday. 

The 1073 underwriting results, 
announced yesterday, show a 
profit of £109m. — a record for 
the third year in a row. 

Mr. Edmunds explained that 
“a shortage of capacity” meant, 
tbat Lloyd's syndicates did not 
have sufficient asset backing to 
accept all the non-marine insur- 
ance business they, were being 
offered. The maximum premium 


a syndicate can accept is related 
to its total asset backing. 

Under Lloyd's rules, individual 
members of a syndicate put up 
a given sum of assets. The only 
way of expanding the total 
“capacity” of Lloyd's is cither 
for individual members to 
increase their stake or for syndi- 
cates to seek new members. 

As a result of the shortage of 
capacity, Lloyd's has been under- 
writing a much lower proportion 
■uf the risks being offered than it 
would normally, rather than turn 
down the risk altogether, 
although this has happened on 
occasion. 


Premium income . has been 
expanding rapidly on the non- 
marine side for a number of 
reasons. Mr. Edmunds stated 
that a considerable amount of 
North American business lost to 
local insurers in the premium 
rate competition of two or three 
years ago, was returning to 
Lloyd's at realistic rates of pre- 
mium. 

Inflation automatically in- 
. creased premium income and 
the -weakness of sterling meant 
that dollar premiums were worth 
more in pounds, thus pushing 

Continued on Back Page 
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Fly the flag. 


From Heathrow with a direct 747 and 
three 707s to Nassau every week this winter 
Plus two 707s to Freeport, including 
anon-stop sendee on Wednesday. All with 
convenient morning departures. 

See your Travel Agent or British ■ 
Airways shop for details. 



British 

airways 

We’ll take more care of you. 


4 Schedules applicable from 
1st November; 1976, 
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Think Tank v 
the NEB 


CRICKET: PRUDENTIAL TROPHY BY TREVOR BAILEY 


West Indies a cut above England 


BY GEOFFREY OWEN 


SIR HAROLD WILSON' always pan ies— management and unions 
had a soft soul for ihe Indus- —will ha ye to find a solution, 
trial Reorganisation Corporation Just possibly an IRC/NEB type 
(whose achievements he was of body might have Loco able 
inclined to exaggerate! and he to help. 

envisaged That the National As it is. the events of the next 
Enterprise Board would carry few months ran be imagined all 
on the lRC's eoud work. The too easily. There will be intense 
White Paper on the NEB said speculation as to the contents Of 
that the new agency would, drc report; there 

among other thing?, “build on will bc /“t a ?Le° un * er - le 1 _ aks ; 


and enlarge the acfivilics pre- tb f re . W ^l h » e 

viyusly discharged by the IRC." * ? ou,d b t 

m ..... v 1075 .-rinniRaii published and. if so. how much 


Is le one d o'r?hc'\EE^ 5 funcS "STnU “S 

as one of the NEEs functions ... „i„ clI - 0 c unit nmunn t 


« n ™n«iin 0 ' the factory closures will prompt 

promoting ur as 1 *> f, cr j es 0 f “ de-industrialisation ” 

i i * h i - industrial “boiler-making is the kind of 
\ct, despite all thu. industrial industry wWch ought t0 rema i n 

reorganisation has pljjri no eBS / ntia , part 0 f the u.K's 
role whatever in the rsEBa -. nnnf _:. ha ™ « a nn tv, 


ro e « iuii-vlm ... U.? - economic base ** and so on. There 

activities .-o f-'i. will be delegations to Whitehall 

To sonic extent du* reflects from Scotland ^ n, e North 
the fact that siructuial solu- East . there wi!1 be hQ | dinE sta te- 
tions to industry s problems. ments jfl £be House of 

which were fa>hionao.e at tne hiJe j^istcre wrestle with the 
time when the IRC was set up. = es 
have been largely discredited; 

the motor industry and scientific CviriTiatliatl/' 
instruments are iwo examples tJj 111 4JM-IUCl.il- 

where IRC-promoied mergers ... 

p,„ ■« cnrnric * et what can tne Government 

? * nt ,* mU™ , a fSTIi d0? Thc ® n, y substantial assist- 

in, is that c c p • *® 1 E - ance i t could provide would be 
clearly is a 0t1uctur.il problem force the CEGB to order 
which needs jiejon no one vv^ch.tSoesno! 

*EE“ , th : ,n h. :? F want. This would have the effect 


NEB to look into it. The "Think ; f “ *^00*110 
Tank, of all uni. kely bodies, the taspaye r. a reduction in 

capacity which will have to take 


lems of the boiler and . turbo- p]ace eventually and tying up 
indiKtrie-!. ft is now resources which could be used! 
beaverini. ai\j> at the problem, niore prpduc Uve[y elsewhere, 
with the aid or outside consul- whether Ihe Government will 
ta . . take sut-fl a step remains to be 

I JlCCm*lf/3irl seen, but the pressure on Minis- 

lers t0 d0 SQ wi u be very 
The heavy electrical industry strong. 1 

was one of the IPC's main pre- Jt is aiJ part of an atmosphere 
occupations (it helped to reduce in which every industrial prob- 
the number of turbo-generator lern tends to get elevated into a 
makers to two— Reyrolie Par- national crisis. When it arises 
sons and GEC>, but such exper- the first reaction of many, 
tise as it acquired was. of course, businessmen and union officials! 
dissipated when the Heath is to run to Whitehall, where they ! 
Government closed the organisa- can be assured certainty of a : 
tion down. The IRC's forte lay sympathetic hearing and quite 
not in producing long, carefully- possibly the appointment of con- 
researched reports (like the sultants to look into the matter. 
“Think Tank” report on the Since usually nothing can be 
motor industry!, but in getting done, the result is to engender 
things done: the NEB 'takes more bitterness and misunder- 
much the same line. One would standing that would have been 
have thought it was precisely caused by a notite refusal of the 
this sort of approach which was in^.'al aDprnach. 
needed in the boiler and turbo*- Nn on** snnnoses that trc/NE** 
generator industries. can bp immune to political and 

The facts of the sli nation are employment pressures or is 
not in much dispute. The CEGB <*nmDppd with a macic wand 
ordered ion much plant in the What it can do is to provide 
early sixties; no new power a forum in which industrial «rnh- 
siations arc required for a num* lems can be discussed without 
her of years; even nn ihe most fnnfa«>. in confidence and out- 
favourable assumptions about sidp the Government machine 
export orders capacity in the with a view to seeing whether 
U.K. is loo great and will have inint artion bv the companies 
to be reduced. The practical rnwerne d , pn««ihiv with some 
problem is how to achieve the financial assistance- from • the 
necessary rationalisation with NEB. can he helpful, it seems 
the least possible damage to the a ni ty that this aspect of the 
employees and th-? companies NEB’s functions is being 
involved. In the end ihe com- neglected. 


THE WEST INDIES, as expected, 
proved too strong for England 
in the first of Die Prudential one- 
day internationals which they 
won in the 4lst over with a six 
by King and only four wickets 
down. 

They had the faster and more 
penetrative bowling and 
Richards, who was rightly 
adjudged man of the match, 
delighted the crowd with a 
masterly exhibition to finish at 
116 not out. 

There were nevertheless 
several encouraging features 
about England's performance. 
First and foremost Barlow under- 
lined his potential, but Gooch 
also looked promising. Lever. 
Hendrick, Underwood and Wood 
all bowled as well as could be 
expected in the circumstances 
and the fielding was noticeably 
more mobile add athletic than 
has been seen in the five Tests. 

The West Indies are now one 
up in the three match scries and 
it is difficult to see them losing 
either of the next two encounters. 
They are at least one class better. 

Tony Greig having declared 
himself unfit with a cracked 
finger, it was Alan Knott who 
captained a younger, new-look 
England before a capacity Scar- 
borough crowd. 

Lloyd, having won the toss, 
put the opposition in to bar. 
However, the start was all too 
reminiscent for England of 
what has happened so often 
before this season. 

Wood was bowled by Roberts 
for 0. neither Steele nor 
Woolmer stayed long and at 


1'5— 3 England were in trouble, 
with a score of more than 200 
looking well beyond their reach. 
As .so of Leo happens in the 
morning on this ground, the bali 
moved in the air. which' made 
Roberts and Julian especially 
dangerous. 

Amis and' Barlow steadied the 
shaky ship before Amiss dep:*r- 
ted for 34 and their stand was 
followed by the most impressive 
of the innings between Barlow 
and Gooch, whom the future of 
English batting could so easiiy 
depend upon. 

Gooch was bowled by Roberts 
at 136 and Botham faded to 
settle, but Knott then joined 
Barlow in a bright if somewhat 
improbable partnership. They 
were assisted by the bowling of 
King and Lloyd, the least effec- 
tive members of the Tourist 
attack, who shared the required 
11 overs between them. 

This stand should have ended 
at 176 with a run out after the 
ball had ricochcd from one 
wicket to the other with Barlow 
well out of his cround. but the 
umpire was confused and gave 
the hatsman the bcni'tit of_ the 
doubt. Shortly afterwards Knott 
was run out. 

A few bold blows by Under- 
wood took the total nasi 20H 
before be was caught off the last 
ball of the 55th over to eive 
Roberts his fourth victim. Tr.is 
left Graham Barlow SO not out. 

Although Graham did give a 
couple of chances during his 
innings, he played very well and 
in addition to producing some 
good strokes gave the impression 
of confidence in his ability 


— so often the sign of a good 
player. 

Fredericks and Greenidge set 
out in pursuit of 203 against- ihe 
bowling of Lever and Hendricks, 
but were parted quickly when the 
former was bowled round his 
legs with only three runs on the 
board. The newcomer. Richards, 
was clearly undismayed by this 
setback and preceded to produce 
a series of superb strokes bring- 
ing up the 50 in only nine overs. ; 

Tne two* openlns howlers were 1 
replaced by l nderwood and . 
Wood and both caused problems. 
At 77 Green idee was bowled by : 
a bail that wobbled from Wood ; 
and Underwood then bent 
Richards, the wicket and Knott 
to go for four byes. Ton runs 
later he repeated this rare feat. 

A poor first over by Botham 
conceded ten runs and saw three , 
figures on the board so that, 
when tea was taken, the West 
Indies were comfortably placed 
at 107-2 off only 22 overs, with 
Richards 53 not out despite hav-' 
in? damaged a shoulder. 

• in his first o^cr after the 
interval Lloyd was yorked by 
Underwood for 20. which merely 
served to inspire Richards to 
stroke a whole series of delight- 
ful boundaries. 

In a .desperate attempt to 
break through. Knott recalled 
Lever and Hendrick, but it made 
nn difference The score reached 
150 in the 32nd over and shortly 
afterwards Richards completed a- 
memorable century, despite los- 
ing Rowe for 10. 

Final score : West Indies 205 
for four: England 202 for eight 
in 55 overs. 


RACING 


BY DOMINIC WIGAN 


Miss Pinkie and Lester again 


NOEL MURLESS. who is to re- 
tire from training at the end of 
this season, has been enjoying 
a fine run with his juveniles in 
recent weeks, and one of his 
better ones. M iss Pinkie, looks all 
set to land to-day's Waterford 
Candelabra Stakes (3.X5i at 
Goodwood. 

Miss Pinkie, a well-made 
chesnut filly by Connaught out 
of Picture Light, has been im- 
proving' steadily since the spring, 
and last time out she put up a 
fine performance when winning 
the £3.000 Courage Stakes at 
York on Magnet Cup day. 

Responding gamely to hard 
driving in ihe closing stages in 
that six-furlong event, this half- 
sisier to Welsh Pageant held off 
Petinara and Swagger by three- 
quarters of a length with the 
remainder oF the field well 
strung out 

Miss Pinkie is ridden as 3l 
York by Lester Piggolt. whom 
she had earlier carried to a 
seven-length Sandown success. 
To-day’s seven-furlong trtp. 
which she tackles for the first 


time, should suit her ideally, and 
it is difficult to see her failing. 

She may well be chased home 
by Triple First, to whom she 
finished fourth at Sacdowu on 
her racecourse debut, or by the 


GOODWOOD 

1.45— -Midnight Clear 

2.15— Lighter*** 

2.45 — Red Lever 

3.15— Miss Pinkie'’ 

3.45— Eastern Silk 

4.15— Cali bina 


NEWMARKET 

3.00 — Prince Heuhatn 
3J10— Habeehti 

4.00— Jukebox Jury 
4J30 — Exparieo* 


once-raced Sobhia. a promising 
third in York's Convivial Stakes. 

In the other two-year-old even? 
on this interesting 'card the 
Drawing Room Stakes. Piugot? is 
aboard Miss Pinkie's stable com- 
panion, Abode, who ha- finished 
out of the frame, on both his 
outings to date. 

Although this Ha >ii-i co’.t is 


reported to be considerably 
better than bis two runs would 
suggest. I doubt that he can cope 
with .t/:dnipht Clear, who 
followed up an uninspiring Ling- 
field run by defeating Communi- 
cate by 1- lengths at Folkestone. 

A quarter of an hour arter 
Mas Pinkie and her six 
opponents line up for the Can- 
delabra Stakes, Newmarket race- 
goers have the opportunity of 
jeein? ihe highly-rated habeebti 
once more in action. Mr. Charles 
Sr. Georges Brown Lorenzaeio 
filly, a five-length winner of the 
Duxfnrd Slakes here early in the 
month, seems sure to be long 
odd* on for the Blue Peter Stakes 
(3.30i 

It v. : 1 i come as a major sur- 
prise :f .*he cannot complete the 
double and gn on to belter things 

Dick Hern, who has sound 
prospects of achieving a Good- 
wood double through Lighter and 
Eastern Silk, usually does well 
at Newmarket, and Eipatteo 
should he another one for him 
in the Wavertree Stakes (-L3t)>. 



BBC I 

+ Indicates prngremme in 
Mack and white. 

7.05-7.55 a.m. Open University 
(UHF only). 9.411 -Dastardly and 
Mutticy in their Hying machines. 

9.50 Jackanory. 10.05 Devlin. 

1030 Roobarb. The Boy 

From Lapland. 1.00 p.m. ‘Medden’ 
Nhw’. 1.30 Camberwivk Green. 
1.45 Ne\v>. 2.H0 Racing From 
Goodwood. 4.23 Regional News 
(except London 1. US Play School. 

4.50 Why Don't You . . .? 5.15 

Avengers OT The Reef. 5.40 Magic 
Roundabout. 

5.45 News. 


6.00 Nationwide. 

6.45 Sportswide. 

6.50 IF.s Child splay. 

7-13 The Invisible Man. 

8.20 Blackpool Tower Circus. 

3.00 News. 

9-25 Harry O. 

10.15 Going For A Song. 

10.45 Weather/ Regional News. 
?10A7 Friday Film: “Once A 
Thief,'* ‘starring Alain Delon 
and Ann-MargreL 
All Regions as BBC-1 except at 
the following tomes: — 

Wales — 1.30-1.45 p.m. Nant-Y- 
Pant. 6.00 Wales Today. 6.50 
Newydd. 7.10 Sioe Gwn. 7.35-8.20 
It’s ChUdsplay. 10.15 Blodeugerdd. 
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10.45 News and Weather for Wales. 
10.47 “The Yellow Submarine.'* 
starring The Beatles. 

Scotland — 6.00-640 p.m. Report- 
ing Scotland. 1U.45-10.47 News and 
Weather for Scotland. 

Northern Ireland— 2.00-3.00 Golf: 
Carrolls Irish Open Championship. 
4.23-1.25 Northern Ireland News. 
6.00-6.50 Scene Around Six. 10.15 
One Night Stand. 10.45-1U.47 News 
and Weather for Northern Ireland. 

England — 6.00-6.50 p.m. Look 
North tfrom Leeds. Manchester. 
Newcastle); Midlands Today tfrom 
BirminghauO: Look East tfrom 
Norwich): Points West (from 
Bristol): South Today (from 
-Southampton); Spotlight South 
West (from Plymouth). I0J5- 
10-45 North (from Leeds) Brass 
Roots: North West (from Man- 
chester) Breakthrough: North 
East <rrom Newcastle) Mike 
Neville Meets The Barry Sisters; 
Midlands tfrom Birmingham) 
Time To Serve: West (from 
Bristol) The Past Around Us; 
South West (from Plymouth) 
Peninsula; South tfrom .Southamp- 
ton » A Cusdcn Portfolio: East 
(from Norwich) On Camera. 


The Best Of Good Afternoon. 
2 JO Friday Matinee; “Strange 
New World.” 4.15 The Red And 
The Blue. 4-20 The Kids From 
47.-\. 4.50 Magpie'. 5.20 The 

Brady Bunch. 

5.30 News From ITN. 

6.00 Today. 

6.35 Crossroads. 

7.00 Comedy Showcase. 

7J0 General Hospital. 

8.30 The Squirrels. 

9.00 Police Woman. 

XO.flO News. 

10.30 Police Five. 

10.40 The Adveniurer. 

til. 10 The Friday Film: “Cast A 
Dark Shadow." starring 
Dirk Bogarde. 

12.40 a.m. Close. 

All ITV Regions as London 
except at the following times; — 

ANGLIA 


Report Hr-aa*.:ncs. 2JM Women Only. 2J0 
TV Friday Mantie*. tSJO Chuckleheads 
5.25 Crossroads. LSI R.pon Won. 405 
Honor Walrs. b JO The Adventurer. TJ» 
Mr. and Jin. UJO Orson Welle* cruai 
UyscrlfS. ILTC McMillan and Wife 

MTV Cymru/Wales— <*s ITTV dt-ner.il 
St»w- ncepi J-ZMJtS p.m. Penawdau 
::.-MV.l.l:on y oydd. d-2M.S» sicaon 
Cam arm I. «.U4 JS Y D»dd. 

HTV West— As HTV ficneral Service 
cv/. p: UO-UQ p.m. ttupor West tfcad- 
licc*. 6J5-6.30 Report Wesi. 


SCOTTISH 


11.00 a.m, Th.j Swc-t-l Sugar DouKlinut. 
114)5 Treasures ;n Sion-. 1UB Skilful 
Rust:--, tl/25 pjn. Road and Wi-ather 
Report. 2.00 Wom-n 'Inly. 233* European 
Divine Championships. 5.20 Kiri. 5.25 
Crossroads. 6.00 Watch This Space. 6J0 
The Prou-ctors. 0.00 The Streets of San 
Francisco. 10.30 Festival ’•». U4» Law 
Call. 1X.05 European Dlvityj Champion- 
ships ihishliKbisi. 11-35 RoQUia. 


SOUTHERN 


10.60 a.m. PhoL-nla i 11.05 Treasures 
in Si ore. 11.38 Recreation And line rests. 
1.25 p.m. AnsHa Newt. 2 JO Friday Alior- 
n.xin film -II Winter Conics." ‘ 5J0 
Byaones. 6.00 A bo in Anglia 74)0 Gamoil. 
5.00 The Sired* of San Francisco. 

+18 Jfl Late Main The Camp On 

BJood Island."" 12.90 Your Choice. 


A TV MIDLANDS 


10 JO a.m. Hammy Hamster's Adven- 
tures on the Rjverbank. 10-08 Skipot . 
U.05 Treasercs in Srorv. 14-30 Recreation 
And Interests L20 p.m. Southern News. 
2410 Women Only. 2J0 European htvins 
Championships. 520 Sinhad Junior. 525 
Crossroads. 6410 Day bv Day 'Channels 
8 . II. 27. 42. Si and 80). 6.00 Scene South 
Ee'l 'Channels 10. 43. W and W onlyi. 
18 JO "StTaromr In The Hnusr." 12J0 a.m. 
Southern X.-ws Extra. 


BBC 2 


6.40-7.55 a.m. Open- University. 
11.00 Play School. 

5.00 p.m. Open University. 

7.30 News On 2. 

7.40 Industrial Grand Tour. 

7.50 Settle The Score. 

8 JO Centre Play Showcase. 

D.UO Pot Black. 

+9.25 Festival 40: Cullodcn. 

10.35 " Five Red Herrings.*’ by 
Dorothy L. Sayers: Part i. 
11.25 Ncwsnight. 

12.40-21.45 Closedown: Hugh Dick- 
son reads ’■Journey." by 
Iain Crichton Smith. 


10.50 a.m. Baldmuney. Sneczewort. 
Dodder and Cloudberry. U.U Anlnuued 
ClassiL-s. 1-20 p.nu A TV Neh'sde&k. +2J0 
S amine r Comedy Maitneu "Privaie's 
Progress. ’’ 5.28 Hogan's Heroes. 6.QQ 
A TV Today. 7.00 Love- American Style. 
9.00 The Sireels of San Francisco. UJO 
Extra Time. +ILO0 The War Film: "A 
Hill in Korea/ 


TYNE TEES 


CHANNEL 


LONDON 


ACROSS 

Argument [• red need hv con- 
servativL- in ihe middle oF 

change Mil 

Twu notes 10 fallow (3 » 

Sick in slate liouai* t5) 

Kind uut. however >uri- <HJ 
Force lust'd l«' niek certain 
peupi.- ty« 

Corrupt practice fur sailor lu 
employ (Si' 

Airman left jn tree is in a 
sticky mess (7 1 
L«ti*se-5caJe purl of the picture 
t4i 

Lrjlu yellow bare dkm (4i 
Preserve -41-110 sim-oriiy (7) 
Ci.usiii eurrustun in outer sur- 
fjee (ni 

A ref i 1 : lend gnus tu fish — 
i:‘s horn 1;. in.: it* ■ . 

The weapon . for Sweeney 
Todd? 

Run uut to r.muwuy lu rest 
for thi- jiiphiv 1 3 j 
S tale rc-M.-lanee or Ftalc cf 
equality . . . G‘.» 

. . . and till- same again then 
s'*es dtefiiriximv in biackeui 
llU 


5 Material burned to mfiame 
with auger i7» 

6 Ran up to receive allowance — 
u s what we re told ( 9 1 

7 Stop and prepare a document 
<4. 2 1 

S Sov information the German 
follows (f>| 

14 Type of shoe to exaoit in 
engagement (fu 

16 Dime soon changed for game 
on hoard (Si 

17 Vessels tu rig in ill-fortunes 
tS) 

19 Relish meal about five nast 

one t7) 

20 Receiver of cable goes one 
belter to buiit 1 7 > 

21 Sugar coating un high moun- 
tains (3-3) 

22 Watch a horse (6» 

25 Tree left on monument f5i 
Solution to Puzzle No. 3.167 


10.00 a.m. Summer Sr-hoot. I0.5U 
Cartoon Time. 11.00 Certain 
Women. U.50‘ Cartoon Time. 
12JIU Kathy's, Quiz. I2.J0 p.m. 
Rainbow. 13^0 Tell Me Another. 
1-00 First ReporL 1.20 Lunchtime 
Today. 1JH) Crown Court. 2.00 


tun p.m. Channel Lunchtime Nuu-s. 
+2J0 The Fnday Mallnw: "You Must Be 
Joking - tSJO Big Blue Jlarhle. 76.00 
Chdimvl Ni-wn. ttcIO Uniamed World. 
lDJD Steal Away. tlLBO Late Nlghi Flhn: 
■■No Room ai The Inn.- iLUZS News 
and Weather in French. 

GRANADA 

1030 a.m. TechnoUash 11. 1 5 The 
Osmonds. 1US Clapperboard. L28 P.m. 
Take Kerr. 2J0 Friday Matinee: "Danger 
Within." 545 This Is Yuur Right. 5.20 
Crossroadii. 6JW Urauuda News Headlines. 
fcJS The Persu art ers! 9. Da The Streefs at 
San Francisco. M0 .30 Screen Classics: 
■■The Hunchback of Notre - Dam*." 
12J5 a.m. Thank You AiwJ GootUUahL 

HTV 

11J5 un. Treasur.-s in Stare U-V 
Uecruauons and Interest*. US P.m. 
Report west Headlines. L2S Wales 


11.00 a.m. Starting Point. 11.05 
Treasures In Store. UJ5 SVUiul Rugby 
1 J0 p.m? Norm East News and Look- 
around. 2J0 Friday Film Maudee: 

Seven Hills Ol Rome." 5 JO Walt Till 
Your Father Gets Uome. 64H Today At 
Six. 74)8 The Protectors. 10 JO Sports- 
time. 11415 The Friday Night Film: 
-• Strait Jacket." 12J0 a.m. Epilogue. 

westward 


10JI5 ajn. Sesame Street. 114B 
Treaiur-a lu Store. ILK Recreation and 
Inter. si e. 12.Z5 p.m. Gus Houeybun's 
Birthdays. Lao Westward News Head- 
lines. t 2J0 The Friday Matinee: '■ You 
Must R>. Joting." 5J8 Summer Dlarv. 
6.00 Wcsruard Diary and Spans Desk. 
10-32 Wcsrword Lite News. 18.35 Steal 
Away. fix 00 Late Niaht Filin' ■■ No 
Rnom AI The ton." 124B a.m. Faith For 


YORKSHIRE 


10-55 a.m. Flower Stories. 1L05 Tell 
Ue Why. 1X35 The A Odoms Fatuity 
1 .2n p.m. Calendar News. 2J9 Friday 
Film Matinee: "Jason and ihe 
ATSOnauls." 5 JO Th-.- FUmstnnes. 64M 
CaleiKl.ir i Kmlcy Monr and Belmont 
ediliillisi. T.OO The SmvepstJkes Came 
UL30 Calendar Sport. 10.45 Appulnmic-oi 
With Fc*r: ■■Trei." 


RADIO I 

<S) 5ieKOphanle broadcast 

6.00 a,m. A* Kndiy 2. 7.M Noi-I 

F.dmnml*. OJ8 Tuny blac^burn. 11.00 
Wit Lee Travis with thr. Radio 1 Rond- 
show from Snnair. 12JS p.m. Nen-v 
*wjl. 12.45 Pant Burnell. 2.02 David 
ilnniil'un iSi talaO on VHFi. 4.38 Rusk us 
Round Table. 5.45 Nvwflbegi. 6.02 Snm 
Cnsta (S> (Joins Radio 2> 11.06 Julm 

Pel -SI i .itsu on YHF». iz.00-12.as *-m- 
A* R.ifjni 2. 


RADIO 2 , ■ 3,Wn, and V,,F 


DOWN 

1 R ecu inn ■•-ltd a 'U-iendn* i. S) 

3 m<:;i!.il ■.’tils .imi 

pit! imc.i'v L-uilion tS) 

3 Uc^pun.t »>* - 'niiilus and p«:T- 
fumi iiymn f.ii 

4 A vus&el nn thin.’ is a 
perquisite 1 7 » 


B§Hsa00nrra0agls 

Q B El 0 ::-aQ,..U: m 

HE ]EQ0EHn esoshiiq 

E 0 G3'-D^'r :.S..vB-'.-S 

aaaiaHCiEB • nnnracia 

sen s an so 

EHOBEHESOHm 
|E_0 H @ 

ransEHSEi ■■ ■ . 

feiBiiScia. DHHnHase 
SEE' E3 B B D 
SSHEHDB- 0D1323SD9S 
B-e e m h m 
BEEnss ebhShses 


6.00 a.m. Nuws SuniAMO. 6.02 Colin 
Bi-rr- (Si including 6,13 Pau^c lor 
Thoiulu. 74)2 Ti-rry Wojun <S> mclutlma 
BJ7 Racing Bulletin, 8.45 pause fnr 
Thought, 9JJ2-U4S Pclc Murray's Op-n 
Huubc (Si Including ID JO V/aMtum.-rj' 
Walk. 11 Jo Jlmnu Younu >S*. 1J0 p.m. 
Sports Dusk. U5 Good LMtcunvi iVUKi. 

2.02 David Hamilton (5> as Radio 1- but 
Including on 1.300m only '.ilw 202m 
Scotland). 2.45 and 3.45 Sports Desk. 4.30 
tVaggoncrs* Walk. 4.43 Sports Desk. 4 JO 
Sam Costa 'fD including 5.45 Sports Dusk. 
645 Cross Channel Motorinc Informutlnn 
6.45 SporU Dusk. 7412 Free Spin. 730 
Snorts Dusk. 7J3 Saimncs' Songs iSi. 

8.02 John Grcxory iijivjucfs the BBC 

Radio Orchestra iSi. 4.02 Fnday Nlphi Is 
Music Night 'S». 10.02 SjuirK Dssk. 104)6 
Jim Mucked and- m< Band at the 
Radio 2 Ballroom iSi. 1 X02 Edinburnh 
■»K ' I joom only, slsu 204m SimlanU. 
VJll" Joins Radio 1>. 12.00-1X05 a.m. 

News. 


Concert Ordicstra ‘S*. 1035 London 

CnnMriantc 'Si. 1L5B BBC Scottish 

Svinplnny On.-hA.ira iSx LOO P-’n- 
Nfw.. US PJaybril »S>. 1JB Thmnay 
Thoinaschlie »nn« rocital •£■. 2-OS New 
RecnrdM S- JJ5 Wont: 3A0 Cliupin 

Cl ki tuber llusic ernicen • S« . AW Tho 
AiiMnan Ma-i 'S< J5.45 Hquicward 

Bniiud. 16415 New. J640 H-unAward 
B-iurd i cuil luued > UJO Lifeline^ : 
l.ci-.urc and Rcerc.ill'm 7J0 Prvui'-". 

run I: Bcwni-il. Hratnn-. "S.. IJS 

Sir . . : Loners tu The Times. 8-45 

hrniiif. pan PvcihuVi'n iS». 9J5 In- 
Miio E?yr»i Tiirtaj «ij)k hy Peter Man<- 
liPldi. 10-48 Yr.nl v Sn|..nt n n piano ftnlll 
• S'. 1X25-1X30 Newt. 

Radio 3 VHF only— 6.09-7.00 a.m. and 
'L45-7J0 P.m. Open UaivurMlF. 


Netvs. 7JB The Wnrld In- Focus. 7J8! 
Pit* nr the Week. SJ0 Simenun't. 
Mature! iSi 445 Letter rr'ini America 
4 JO Kaleidusenne from the Edinburgh 
Fe-jttval. 4J4 Weather. 104H) Tho 
World TfnuhL U45 A Bunk AI Hedllme. 
LLW The FmancJjl World TnnicIH. LL15 
The RurVIcs Wat. . . . U.40 Nimr^. 
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When 

is a dally paper 
most likely to be 
a tax deductible 


expense 


When it’s pin 


Whether you buy j 
own copy, or the firm buj 
for you, you will find that 
cost of buying the FT is n 
likely to rank as a tax de 
tible expense than the cos 
buying any other d 
newspaper — because 
specialised content of 
Financial Times makes 
essential reading for m 
businessmen. 


So now your daily Fir 
cial Times could cost less t 
you thought 



•A a lor i oils evening' Irving VYiral* 
Time*. - Simply clearly. absolutely 
pert*.* 1 — a match levs evenin') from a 
fault lets tjst" Jitk Tinker. Daily Mail. 


THEATRE UPSTAIRS. 730 255 
undt' JUST A LITTLE BIT L 
NORMAL Bv N>gcl Bald-m 


RADIO 3 ■iWm.Slcreo&YHP 


I Medium Wave only 

NL55 a.m. Weather T4W Ntw*. t-05 
O-.cmira u»i. 8.00 ff *J)5 Murnma 
Cum-vri i Si. 4.09 New-. 94S Till? 
Week's Composer: Huulcnc f-® 


RADIO 4 

43-1 m, 330m, 38Sni and VHP 
6 JO a.m. Nw*. bJ2 FurmlnH Tuday. 
5.40 Pray or r..r tho Day. 6.45 Tnday. 
}4H) News and more ur Today including 
JJS VHF Fugiutial News. 7.45 Thnughi 
[nr ihe Day. 14)0 News and mon; of 
Tmlay Including 035 VHF BcginooJ Neva. 
8.45 Whisky Calore mnul Instalment *. 

4.08 News. 4.95 Volvo or ihe People. 

10.08 News 184)5 Checkpoint. . 18JB 
Daily siervlce. UL45 Mornirw Sfnry. 
11JU News. U4B The Deiectlves. UJO 
Through Sly Wimjiw. Ijfll News. 12412 
pan. Y**u and Vnur.s. 1227 Dr Ftnlav’s 
CaMbppk. U2J5 Wearher. proKramme 
new>i VHF icsrrpr )..ind.m and S.E.i 
Regional News. 1JW The World At One. 
X38 The ArHu-rv X<S vrnimuTs Hnur 
rrmii niasEOW inclncflna 2 . 08 - 2 . 02 News. 
i4S Listen with Mother. 3.W News. 
3JJ5 AfierniKin Tlieaire. 4.00 Ne»“i- «-K 
Aliy Anaiveri.? 4JS Slury Time. 5.96 FJi 

RepurLs. *5 JO Financial R’epnrr: VHF 
Regional New. 5J5 Weather: pro- 
cpainme news. 6.00 News. 6-15 Brain m 
Bmam 1978. 6.45 The .\rchers. 7.99 


BBC. Radio London 

306 m and 94 A VHF 

6.00 «-m, .\s Hadio 2- b.30 5iUiv Uariws I 
mlh Fu ji Hour. 4 .00 Richard Vaughan ! 
with Loudon Cm-. 1X4)3 Jenny ThnmpMii 
and Diana Rice iriih In Town. 1Z-03 p.m.' 
Jenny La<s-y with Call In. iiicludina 
12.45 London X.-ni Desk. 2.(0 Paul 
iiw.-iii Vk llli ?iiii Show case. US Thi. Lon- 
don nard>-ner. 0.03 Kuiuii-Ui Clark in 
Conversation 0.32 Tony Fish with Home 
Run. mvltiJinfi s.Ofl and 64)0 London Newt 
Desk. UQ Carry on Counulldr. 6JD 
SpunsfieJJ. 7.00 Jenny 7Tioiupson uiid 
Diana ■ Riv~: ' with In Tuwp. 8.00 Gib'd 
Fishing. 8J0 Elaek Londoners. 10413 
Sincle File- lUO Closedown. As Radio 2. 


CHICHESTER. 0243 86331. Tonight dr 
Aug. 31 at 7.O. Aug. 2B, Sen;. 2 af 2 0 
MCNSIEUR PERRICMOM-S TRAVELS: 
Aug. 28, 30. Scot- 1. 2 At 7.0 THE 
CIRCLE. 


COMEDY 910 2578. Evening, a.O, 
S ' 3 S..S n ? 6.15. MM. Thur. 3 . 
' THE THRIIlER THAT REALLY 

THRILLS." Haro ip Hobson, sun'. Timos. 
_Tne aiceliEni id." E. IJcws 

FOSTER ANTHONY RATE 

HlLDEGARD NEIL ERNEST CLARK 
Ke eps v ou balti*d ano amusM -- n 
GETTING AWAY WITH MURDER 
by J- Lee Thompson. 


LYTTELTON and YOUNG VIC. NORMAL bv N*gel 

NEW LONDON Drury L*np. 01.405 0072. 1 T , ii S3S eSt M q'i 

FULLY AIR CONDITIONED MltS- Tu«. i45 Sal. S' 

E*BS a O Frl. Sai 5 0 B.A5. mSm 

BRIAN PRQTHEHOE cnlnne “ p^JiSslI 

LEAVE HIM ro HEAVEN U NA STUBQS. PRUNtLi l 

“A MARVELLOUS MUSICAL.- t Times. .. WITTV . M , 

Fantastic. Wondtrful. Supgrtl “ O M.» . WITTV^N^ V^R Y^UNHT 

OLD VIC. 923 7616. E»S. 7.30. Ml. 2-30 y rCTOmZWLACE 

■■ ffloi* i!5S«?3J.W u 5S?.; Er fcSSIf 9.0 Wed- Sat s. 


THE WHITS OEVIL 
Run «nendc« to Oct. 7 


London Broadcasting 

261m Bud 97.3 VHF 
5.99 a.m. Morning Music. 6JN "AM”— 
brcaklast-lune show. U.K Brian Hnyps 
— raAini: ro London 14)9 p.m. r'rn-wa'efi. 
5.00 Neu-sbrvak. 7 JO Arena. 4.K Night- 
line- 1.00-4JS lid. Nlghiiratcb. 


CRITERION. 930 3216 iTr' Coflflil, on 7fl 
Ergs 8. Mai. Thun 3. Sat. 5JO 8 3o' 
ALEC MeCOrEN ■ S0, 

M1CHABL BRYANT 

JUDY PARFITT ANNETTE CROSBIE in 
THE FAMILY DANCE 
.... . bv Felicity Browne 

very tunny, perfect entertainment." s.t. 


OPEN AIR. Regent's ParK. 496 3«J1. 
Tonight 7.45. Tonw J.M and T.JS. 
LOVE’S LABOUR'S LOST. /Today 1.15 
Lunchtime Play THE MANLY 811). LAST 
WEEK. 


PALACE. „ ' 01-4 37 6S3f 

Mon-Thur. »ig?. Fri Sat 6.00. 3.40 
JESUS CHRIST SUPERSTAR 


TERRY -4 

SCOTT WHj 

A BEDFUU O* PORE 1 . 
RFNUINELY HILARIOU 
SEASON NOW EXfCH 
Dinner ano best gtah t 5* 
WHITEHALL. R30 6M2T76! 
Sau. 6 * n«. Mau 
BRIAN RIY 
Terence _ 

ALEXANOF _ ' 

FRINGE BENEFIT? 


PALLADIUM. 01-437 7373 Evrs. 8.00 — - 

Fri. 6.46. Wed.. Sat. at C.1S ans 8.45 WINDMILL theatre 


JOHNNIE RAY. HILLY DANIELS 
FRANCIS PAY. THE INK SPOTS 
ALL ON ONE GREAT BILL 
BY -PUBLIC DEMAND EXTENDED A, 
FURTHER WEEK. NOW ENDS SEPT. 4.! 
■■ Truly a fabulous mow." O Mirror. 
■■ on wnat a night It wa*. 11 really “ 
Janiw Green Engwinp Haws. 

PHOENIX THEATRE. SEASON 197$. 
LAST WEEK — m«t end Snturdav. 
TwilaM 8-0. Tumor. 5.0 and B 30. 
DOUGLAS FAIRBANKS . IR. 

DINAH . DAVID 

■ SHERIDAN LANGTON 

and WILFRID HYDE WHITE In . 

. THE PLEASURE OF H|S. COMPANY. 
bOOK NOW' Tel.: QU85G 8611. 


DRURY LANE. 01-836 SlOa. ' Evpni’r^r, 
fl sharp Matinees Wed. and 
. _ „ _ _ A CHORUS LINE 3 - B - 


DEVASTATING lOvnuc 
ASTO NISHING STUNNER . S. Tlnra 

BUfllFIt 1TC HL1 "" -- 


Capital Radio 

194 m and 93.8 VHF 
6.00 a.m. The Breohlasi Sbmy. 4.00 
MivAael Ay pel. 12.00 Dari: Cash- Caub 
on OeUverr- IJ0 p.m. Roper Scoil 7.00 
Laodoe Today 7J8 Upon Lin«. 44)0 
Vour Mother Wouldn't Like Ii IX00 Toni- 
Mi ail: The Lai« Stou,-. 2.OO-6JJ0 a.m. 
NiRln Flight. 


I DUCHESS. 93^243. jfSXK 

flass- D s - » 


DUKE OF YORK'S. 6715 vT "eTTV 

Matinea w«d 2,30. SJt. S is «tn 
ALAN BATES In' a 3D - 
.. ^ r H E SEAGULL 

Tn " , seapull made my summer - 
.Jf£ k Tinker. Dali* MalL 
An _'" , ciJ , .?w , t and toucru-i r<r¥h _. .. 
Eric s it oner. Daily T 4 .|^ r . ^ B Y M, * l - 
Comhinefl iichcL too price m?i r.™™ 
meal ,nc VAT -nd ^cc ifa™ 


Twice NloniW at fl O 
PAUL RAYMOND or» 
RIP OFF ‘ 

THI EROTIC (XPPRI* 
nr rur modern F 


OF TH» MODERN F 
An entire F-enrti P^J. 
You mav drink an- v" . 

Aua | rorin m 

"Take* 10 uoreeKfenfed.iT 

ppr mbifihfa Q" our stage, f r 
WYND'IAM'S. R36_ 1 

"If vou-.arr u'wMno 

m .ho ,1 rh**”. 


t „ DHitir.mpit *00 m**? 

PICCADILLY.. 4 37 4S0S Mip to Frl. B.D vd« 8* Somlheirn IF «»' k 
Sat. 5.M and a.jo. . m W"" two GO TWICE 

Jerome Kern's nil • mutieai .1 — ~ — 

VERY GOOD BOOfC ' 1 — ^ 

. StfW heaven % e D mV --THiATiaS AHE.COMT 
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Shall 


* rmge tseueiits ^ ® a ; - young 

Rix ss at thq Whitehall, day without them, so that they house, laughed and clapped as 
it with the world. The cm spend the time with two they always do at any comedy 
jf his new vehicle, Peter S^! s frora the office. Their wives with Mr. Rlx in it, even when it 
and Donald Churchill. 0E*L ' 'JUSHf^L .*“$ Barbara is as poor as this one, and Mr. 
his trousers down eaelv ItiS- think they can- get Rix repeated the first words of 

husbands off and them- his lines half a dozen times when 
“ by the ihgfctlj unfa.r selves spend a dodgy holiday at a situation was held to embarrass 
•f making btm take part home, one with a Radox footbath him. 

►forfeit word-game, but anti the other with a young ' tti „ 

further than most of plumber. Take it from here. L°S5f 


Cinema 


Roman patchwork 


by NIGEL ANDREWS 


The Tenant (X) . 


t* arc Sally Harrison and Jean Per- « nr < , *T 


V a Pe 


iecessors and make him “I’m gains on a crash diet." 6 t he n m be ris Rich art ■ Leicester Square Theatre 
,S ' '%% •SL"S ,k JSf .Sd" m |ta r dL«m t nan,®!, In ,h t Land of sups 

. when he puts his Colin. - It was touch and go," I ^oi^wUrthe^s rim n J a ? SI ?? National Film Tliealre 

■wrn S of n bls ^“hE ! a ou S WM l i S ooum™ t i 0 J,S“Ve°4 "'lows a joke '.o he Alined Roman Polanski has made a 

e I m can. Joho &w5i‘- f lalST'a "ZS’^c'S^M S «■» is -f “'r-eontalned. •Wd.UQr.r frlphlened hero.no, 
uts them on inside out the trousers, sudden outbursts of I wish them all good luck. For " pi,',,, c 
back jo front. . . play-acting to conceal a ftmr-pas, many people, the world would be *nd P nnT M 5"“IL 5 

Benefits is Tint exactly slow burns and double -takes. a duller place without them. If ?u W s “°7. now H c . # fciiont. 
lolln (Mr. Rix) and Jim hairsbreadth escapes from detec- caviar please not the general. *?»'* quitc a P prt *' 

Alexander) decide to tion. laughable disguises, almosr- there is no reason why they 
’ Into great -for nude; girls. " you must be a very should not occasionally -be given 

ual Tprremolinos holi- well-endowed plumber" The fish-fingers , ,s ? >0 “ ns ®. rchiv * 

° n prk nlra v*r»rt nv thn rl i n i* 


by PAUL GRIFFITHS 


T*F*PS$ 


ual Tprreniolinos ”holi- weU-e^cwed plumber!" The Sfing«s ‘ b *} m * s ? *«»« >™"S "chive 

. . s ( clerk, played by the director 

D hrmsclf, who rents a seedy Paris 

\3 apartment, lately vacated by a 

- , young girl who committed 

- ' suicide. Why the girl killed 

t Mozart and Falla 1S%-rE-H m s 

What rather concerns him is 
. . that he seems gradually to be 

by PAUL GRIFFITHS taking on his predecessor's 

7 n ° . identity: first becoming a prey 

- to the subtly evil atmosphere of 

and Beethoven. At tintc in E flat for four wind in factory as concert works, and the apartment, and tn the oddly 
if such a pleasurable slruments and. orchestra, and the Three-Cornered Hat Is not aggressive attitude of bis neigh- 
last night's Prom it 5£. re a 8 a * n the classic poise or one of the select group. The big hours; finally painting his nails. 
PS 5 -V tn fnrnpt thir Ih*. F ™ hb€ cfc de Burgos's style was dance numbers are, of course, arraying himself in one of the 
* fL an advantage. It proved a per- spectacular and exciting, but girl's left-behind- dresses, and 

aa negua in excellent feet foil for the delightful play there are narrative passages preparing for a reprise suicide 
t a finely tempered of the soloists, the oboist 'Roger where the ideas strike oddly and with all the histrionic aplomb 
if Beethoven's First Lord,- lie clarinettist Jack progress seems haphazard unless of a Gloria Swanson in Sunset 
Sometimes this Brymer. the hornist David one envisages the action. To Boulevard , 
laved as if Beethoven Cripps and the bassoonist Roger take just one example, the . The film takes a longish time 
!y throwing down the Bimstingl. Many were the ironic quotation from Becth- to 1 compel the audience's atten- 
o his contemporaries, moments of joy. so many that oven's Fifth is uncalled-ror and tion and its helief. But from 
was not the manner it would be unfair to single out distinctly unfunny when one the half way point at least :? 

y Rafael FrUbeck de particular successes by purlieu- does not sec the Corregidor's is Polanski's most enthrall in« 

ffli this occasion, and la r players. After all. corporate men. rather than Fate, knocking Hint since Rosemary's Bob;/. And 
^ He took the London -activity is of the essence in this at the door. certainly his quirkiest. After 

Orchestra through piece; and lust night's quartet Be this as it may | Friibbeck the impersonal, hiq siudiu polish 
guile coolly, not miss- showed they recognised that, de Burgos and the LSO gave a of flfucbeifc and r.'hina(ott:n. The 
• itrange gestures and whether they were laying Iheir very winning account or the coni- Tenant carries no one’s signa- 
points, but allowing phrases one against the other plete ballet, clear in detail, lure but Polanski's: a signature 
- .peak for themselves, in the slow movement or chasing sumptuous in colour and tires- written in that spidery, mischu- 

they did so. and the each other in the brilliant and istible in the sweep and drive vous scrawl that doodled so 

a performance which hilarious variations of the finale, of the Spanish dances. Patricia inventively in films like Cul-de- 
‘,i the symphony’s 18th- . After the interval Friihbeck Taylor spng the two little songs sac and Why? And the film’* 

■ background without de Burgos was on home ground in an attractive lyrical tone, screenplay, written by Polanski 
j its revolutionary in a performance of . Falla’s happily without any attempt at and Gerard Bracb. oscillates be- 
3 Three-Cornered Hat. Very few raucous peasant intonation. One Iween horror and comedy-of-the- 

tart work which fol- bal.let scores, apart from those could hardly R wish one had only grotesque in a malicious, teasing 
. the Sinfonia Coneer- of .Stravinsky, are entirely satis- been offered 'a suite. way that only this director could 

*4 - - conceivably have carried uIT. 

. _ ' . L The film's chief stroke o( 

'! PtayROUSG gen ius is Polanski's casting of 

_ himself in the main role. The 

w—w • -w- , director has studded the support- 

' Zim a Junction 

. 1 W W-llVIrlV-fli fretful concierge. Melvyn 

Douglas as a gnarled landlord. 

. Lila Kedrova as a flal-d wetter 

by GARRY O’CONNOR *obbin§ly convinced that she is 

J the target of her neighbours’ 

■ irrational hatred. But it is 

Yevtushenko's poem the Burton Room, the new up- Little has changed, it seems, in Polanski who steals our ailcn- 
:tion was written just stairs room round the corner these childhood recollections, tion: that ferret face twitching 
n dii-d In- 195fr The from ,ae 0x f° r d Playhouse, as from the traditional inertias of with comic apprehension in the 
rvnrJccorf in ■» P 3rt y ear ‘ s Oxford Fes- the soul. early scenes, when each noctur- 

expressea are in a t i Va L manages subtly to reach David Rodlgan perforins the nal noise he makes in bis lonely 
ssian tradition: child- ou t to many sides of the Russian piece with grear brio and versa- apartment brings his neighbours 
ory. sweeping patriotic spirit. One recognises facets of tiliry. constantly varving pace descending upon him in dressing- 
ecstasy- over, country- personality and nature as and pitch, striking a genuine gowned wrath, and finally com- 
mons, darkly wistful expressed in Tolstoy and note of charm and darting-eved posing itself into a radiant ^ 
the future. Above all Chekhov, yet the idea of contem- innocence. He switches natur- lunacy as the spirit of the place, 
sweep of feeling for porary change comes over ally from one speaking voice to uud its ? er y history, take over, 

iry soul faced with the strongly. The pervasiveness of another, using tables, the lights. Though its tongue is frequently 

' hislorieal event. The alcoholism Tn present-day Russia various props to evoke shades In its check, the film _is far more 

_ther protector bad is -one thread; the ponderous of a small provincial town. The telling us a study iu demonic 

forever. , . didactic " prisoners’* of the ne^w original translation is by Botpn possession than The Exorcist and 

unchtime - . adaptation, ; bureaucracy visiting country Milner-Guliand and Peter Levi its breed just because we never 
py David Rodigan in villages In their jeeps, another. S J. • know quite what switch qf mood 

JV - Polanski is going to bring olT 

2 ?'- • next. 

est theatre The vagueness of the pint. 

• - - ' * furthermore." acts as a kind of 

' vacuum, sucking in all sorts of 

■ Trenchant comment 'SSSSSHS 

. . ing stock, stilt in the toilet at 

by FRANK LIPSIUS £!«?■ iS i3 which hc poS! 


reaches out for the bottle of 

Plaza Two mineral water by his bedside 
only to find that It is a cardboard 
ire Theatre f 111 ' 0111 * tbe.heap of. frockod and 
. . gory jimbs that tic in the court- 

i °lA laps > arc *- idiotically- tangled, after 
lm TneaLre the hero's first abortive suicide 
attempt. 

is made a To the casual eye Polanski 
d heroines still seems like a r lay boy of the 
na apart- cinema; expi-rtfi flirting with the 
Rosemary's different moods and genres that 
e Tenant, come his way. but showing no 
kite appro- promise, or inclination, of 
f. perhaps, settling down in artistic her- 
riski's new inony with one. The Tenant is 
lg archive a bizarre patchwork of a film — 
c director pan horror, pan slapstick, part 
cedy Paris movie parody — and what co- 
ated by a herence it has it owes partly to 
committed Sven >>*ykvist*s eloquently 
>irl killed sombre colour photography, 
from the partly to Polanski's own .per- 
-we never formance with its surprising 
the clerk, control and gentleness of touch, 
is him is Film-maker'-, who star them- 
aily to be selves 3n thc-ir own movies are 
cdecessor's usually ‘exhibiting the first signs 
ng a prev megalomania. In Polanski's 

osphere of caso il loo,r< ,ike th5 firsl si 2 n 
the oddly of a discipline and a new 
his neiuh- tautness of comic Style. 





Zima Junction 


A/urdcr bp Death has a comic 
idea so neat that one is sur- 
prised 'it has not been thought 
of before: and sad that, thought 
r<f now. it has no; been used 
to more inspired effect. Noil 
Simon's original screenplay 
plays the murderen-thc-stateiy- 
home game, with the variation 
of having the guest list entirely 
composed of famous detectives. 
Thinly disguised by punning 
iimm-s (Jessica Marbles. Milo 
Perrier. Dick and Dora Charles- 
ton, etc.), the assembled sleuths 
are invited oy their mysterious 
and epicene host (Truman 
Capote » to solve a yet- 
uncommited murder srheduled 
to take place at midnight. The 
murder duly take*, place, but 
neither the victim nor the 
culprit is unveiled until rhe last 
scene: among the stumbling 
blocks to ?h ; pursuit of truth 
being the host's own fondness for 
red herrings, and the knockabout 
bo low-stair* activities of Alec 
Guinness as a hlind butler and 
Nancy Walker as. a deaf-mute 
cook: at both of whom at various 
stages is po'r.'ed the finger of 
-.u sol cion. 

These two performances vir- 
tually steal the film: the possibili- 
ties for failure of communication 
in the servants' quarters being 
so rich that one wishes Simon 
had written the whole story 
around them (Guinness in 
particular, mis-stamping enve- 
lopes. serving soup from an 
empty tureen, and lighting a bed- 
room -fire in the middle of the 
bed, has hardly had a fruitier 
role since Kind Hearts nnd 
Coronets ). 


Romm Polanski and Isabelle Adjani in ‘The Tenant ' 


Elsewhere, though, it's a 
strictly hit-or-miss affair. Maggie 
Smith as Dora Charleston and 
Peter Sellers as a pastiche 
Charlie Chan lake- the main 
acting nonours. but otherwise the 
film nervously hedges its beLs 
with inflated production values 
("authentic suits of armour, 
period paintings, porcelain . . ” 
drones the Press hand-out) and 
j string of for-connouseurs-only 
movie quotes from films like 
Casablancu and To ' Hare anil 
Have Sot. t Peter Falk plays a 
Bugart-ish private eye named 
Sam Diamond.! It's the kind of 
film that would probably go 
down well after a generous even- 
ing of wining and dining, bui 
that in har«h light of a Tuesriaj 
morning Press show seems less 
hilarious than its makers in- 
tended . 

This year's Edinburgh film 
festival, which my impending 
absence at the Venire festival 
prevents me from writing about 
iu si:u. looks to he one of the 
most chellengina and iragina- 
tivelv programmed yet. Begin- 
ning this week it lasts i.intil 
Saturday. September 4. and 
boasts, as u^ual. a far richer 
selection of films than its apolo- 
getic budget gives one any right 
to expect. The sceptical may 
consider that fbc festival's 
special events are taking off into 
irretrievably arcane areas of 
cinematic research — this year's 
seminars are on Psychoanalysis 
and the Cinema— but one can 
have nothing but admiration for 


the consistency with which 
Edinburgh has pursued its 
chosen favourites among film 
directors and film movements 
(women's. cinema. American low- 
budget commercial cinema, the 
cinematic offspring of Roger 
Gorman l. 

Among the films worth look- 
ing nut fur m this year';-- festi- 
val. if you are forlunate enmixh 
to bo in or iK-ar Edinburgh, .ire 
Peter Weir's P/cmV m JUnujhig 
Rock Alexander Kluge's Ferdi- 
nand the Radical. Stephen 
Dwoskin’s Central Bcuroa r and 
Mani Haul's Duridhu The last- 
named. a subtle and haunting 
Indian film, should suon he 
making its long- overdue appear- 
ance in London 

* 

One country's belly laugh is 
another country's politely stifled 
yawn, and I cannot image that 
Brirish audiences will chortle 
overmuch at the film which next 
Thursday opens the National 
Film Theatre's ten-day season of 
Greek cinema, a political comedy 
directed hv Pino Katsourirtes and 
Panos Gly /'of rides called Thrnw-s- 
si< in the Ijwd of Slam t. 
Thancs.ti.-i has been a rage in its 
native Greece, being a two-part 
spoof on dictatorship (pan one 
set in lfiJW. part two in the 
Colonels' Greece i starring a 
popular Greek comedian Thanas- 
sis Venghos. But Venghos’ 
brand of humour does not. alas, 
travel too well-being chiefly re- 
liant on a sort of eye-popping 
Mediterranean overemphasis— 


and the film’s political satire is 
often simple tu (he point of 
naivety. 

Much better value is the 
NT'T'.s four-programme tribute to 
the films of John and Faith 
Hub ley: two Anieruan animators 
whose work In ihe '50s and 'HOs 
earned them a haifui of Osrjrs 
and intcrnaU'jnj] Him festival 
prices. The Hubreys specialise 
in a kind of lunatic, multi- 
•.•■Inured iyr.cisms: the best 
examples of their work include 
Mom: bird, lender Gome. The 
Hat and tiny own favourite i 
t'rboHLssimo. in which i* city-on- 
legs runs distractedly about the 
countryside (to the accompani- 
ment of a pulsing jazz score) 
devouring nature’s riches and 
recycling them For urban con- 
sumption. The season, which is 
well worth a visit, begins next 
Wednesday and continues into 
the following week. 


Extra performances of 
rock Western 

. Shoo; Up At Elbou; Creek. 
the ro..-k Western presented by 
the Richmond Fringe Them re. 
and playing at ihe Orange Tree. 
Richmond. Surrey, is to receive 
iwo additional performances at 
H p.ni and S30 p.m. on Satur- 
day. September 4. and Saturday. 
September 11. All oihcr even- 
ings until September 12 (except 
Mondays), the show begins at S 
p.m. 


Trenchant comment 

by FRANK LIPSIUS 


sequence 


.recond half of the 
dftjwst . theatre went 
Tqpia evolution that 
i^bbilque references 
Wies of revolutionary 
iff -Vended with an 
jefflp temporary prob- 

lo be as tren- 
was 1 unexpected. The 
'prices -'were made 
'historical dramas. 
-jngflsa&S was at no 
fonf-thfe surface of 
ir, instance m Endre 
flj&di isaheUo. The 
-.uubly about 15th- 
aihi ^catalogues the 
WtraRj'-ruie culmina- 
ie .Inquisition and 
f th^ Jews. Gy orgy 
irectibij kept events 
ird jheir cumulative 
va Aiinasi in tiie.roie 
handled the pageant 
‘ With inore - regal 
than the outcome 

■'.ct between political 
is views among, the 
'■ priests struck a 
;id with Star at the 
^3 r by Andras- Suto 

■ | bejia, was produced 
fihiTheatre. This one 
ddridg the Reforma- 

:• Calvin the 
ievolulionary against 
companion and per-. 

. riinqr t > tie doubter 
-tqjdjy damned as a 

- (der-.'-dtto Adam’s 
Uon,' the two pri'n- 
iftrs . .retain - their 

and the audience's 
akirig the play more 
ion-of the inevitable 
-revolution than .. li- 
mitation of predict- 
ions or excesses, 
kay. known in the 
-ily for- his comic 
ii penetrating Calvin 
:e .wide-ranging. 
Df ' Peter Husztl's 
ms the actor's repu-. 
*• of Budapest's lead- 

- the age of 30. . 

Hig. the unexpected 
to round" out the 
lagda Sxabo's That 
Day, directed at the 
heatre . - by Endre . 

-1 play takes place bn ' 
angary’s conversion 
ty. after the country 
uhiiliating battle to 
and. is forced at the 
th century to accept 
mt to a settled life 
e valleyv The action 
'd . precisely with 
if before, the Crown 
- be converted: bis 
hcere willingness to 

■ in. as : set fort In a 
that takes'" up the 

second, act, is ‘con- 
the .political advan- 
>y his father arid the* 


coarse intransigence of his 
grandfather, as displayed in .the 
more action-filled and interesting 
first act. Already known as a 
novelist, Szabo . brings her 
penchant for streara-of-conscious- 
ness musings to the play, where 
the director has obvidhsly 
worked hard to introduce action 
to an otherwise admirable ex- 
position of the issues raised by 
sudden social change and the 
motives of the men who imple- 
ment iL 

Surprising and welcome as the 
three plays were as an approach 

to contemporary problems, they 
seemed mere harbingers for 
lstvan Csurka’s On Location, a 
play about filming a feature- 
length situation comedy in a 
lower middle-doss Budapest flaL 
Soon after its opening the play- 
directed by lstvan Horvai at the 
Pesti Theatre, closed because of 
an illness in the cast, biit then 
re-opened to a terrific demand 
for tickets. The play is not 
about the issues of revolution 
but about the small coKruptlons 
of dally life, though put even 
this way gives too pretentious a 
colouring to a play that is 
notable for its willingness to 
treat serious subjects as farce. 

The first act makes a spectacle 
or the director's inability to 
inspire or cajold his cast to 
suppress their contempt for the 
whole project The flat-owners 
parade around . selling sand- 
wiches ta joke aimed at burgeon- 
ing free enterprise in the 
Hungarian catering trade) while 
members of the cast ^■ontinually 
interrupt the action to complain 
about the script, both for the 
insipidity of such art and the 
banality of the life represented. 


The actors finally strike and 
refuse to carry on with , the 
project. 

The second act opens, with a 
young man sitting on the previ- 
ousely idle camera rig, guiding 
the cameraman toward a close-up 
in what is an actual “ take " of 
the film. The young man is the 
assistant director, forced to 
return to this project because a 
more ambitious one fell through. 
Without biding his bitterness, he 
quickly regains the co-operation 
of the actors and shoots three 
scenes iu quick succession — all 
of them comic vignettes con- 
cerned with family feuds being 
submerged during a wedding 
feast 

- In the breaks between shots, 
the actoi s commiserate with the 
young assistant director for hav- 
ing failed to get bis own project 
approved; they encourage him to 
keep trying, lest he settle for 
the mediocre career represented 
by this very film. In a funny, 
sad and fully anticipated climax, 
the head of the film studio comes 
to straighten things out and gives 
the assistant a promotion to u co- 
director," thus winning the young 
man over to a career of con- 
formity and easy success. 

As with all aspects of the pro- 
duction, there was great spirit 
in the acting, led by Gyorgy 
Bardy as the incompetent 
director .and Maria Sulyok as 
the leading lady of the film. 

The historical dramas, notable 
for their eloquence and solemn 
sense oF occasion, broke -new 
ground, but On Location, with its 
irreverence and open expression 
of frustration, represents the real 
new departure, one that could 
inspire a new era in Hungarian 
theatre- j 


Lyceum, Edinburgh 

Pal Joey 

to b/a. YOUNG 


Greenwich Theatre’s 
1976/77 programme • 


The 1976-77 programme at 
Greenwich Theatre begins -with 
a new play by Barry Keefe, 
Scribes, starring Terrence Ha'rdi- 
man and Edward Judd- Keitb 
Hack directs. The opening night 
is October 7. ■ It will be followed 
on November 4 by Goldoni's The 
Artful Widow, directed by Ian 
Watt -Smith, with Diane Cilento 
In the lead. 

Opening on December 9, a re- 
vival of Tartuffe. with Leonard 
ROoSiter, . directed by David 
Thompson. Through the Christ- 
mas season this will be followed 
by Big Me and the Wilting Witch, 
twice daily for children, and a 
new; revue. The Great Wail, fea- 
turing Max Well. 

.On February 3, Siobhan 
McKenna ■ will appear in : David 
Thompson's Sons of Oedipus, an 


adaptation of Euripides' The 
Phoenician Women; and after 
that- Max Wall will come again, 
to play Malvolio in Twelfth 
Night, opening on March 10. 

Then The Admirable Crichton 
will play from April 14 and j 
finally Brecht’s The Good Person 
of Setzuan from May 24. 

Havergal Brian 
centenary at Stoke 

The birth 100 years ago of the 
composer Haverga) Brian Is to-be. 
marked at the. Victoria Theatre, 
Stoke, by a play, Awkward Cuss, 
written by .Brian's biographer. 
Kenneth Eastbaugh. Brian was 
born at Dresden. Staffordshire, 
and began his musical studies 
there. • 


This week's play at .the 
Lyceum should -have been David 
Storey's Night, lira Royal Court 
production^ Night, it was said, 
could not be cast in lime, so 
the Court offered another Storey 
piece. Mother's Day, shortly to 
be seen in Sloane Square. The 
Festival authorities considered 
that Mother's. Day was “ unsuit- 
able " by reason of its bad 
language and bad. situations, and 
what has finally turned up is an 
Oxford Playhouse production of 
Pal Joey. 

Wei 1, it's always a pleasure 
to see Pol Joey, with its splendid 
Rodgers and Hkrt score ajd a 
literate book by John O’Hara 
that says more about the suffer- 
ings of showbiz people in . its 
nightclub scenes than Chorus 
Line. says in a whole evening’s 
song, dance and psychoanalysis. 
Not until Sondheim were there 
songs to thatch melody and lyric 
as beautifully as “ Bewitched, 
bothered and bewildered," " I 
could write a boflk " or the less 
popular but equally skilful duet 
“Take him," in whicb Joey's 
rich -lady protector tries to 
release him to the decent girl 
Linda she believes him to be in 
love with. 

Philip Hedley, the director of 
this production, has lately re- 
vealed hi in self as a connoisseur 
of the nostalgia of . recent 
decades, and he has turned out 
a serviceable show, with service- 
able decor by David Fisher and 
apt choreography by Eleanor 
Fazan. Bob Sherman U hardiy 
as brash, as the J6cy in my 
mind's eye. aiid he has an irritat- 
ing way of inserting rallentandi 
at inappropriate points in his 
songs. Pat Kirkwood is a well- 
bred lady from Hertfordshire 
rather than the wife of a rich 
Chicago industrialist. But they 
do present the felicities of the 
show acceptably, and sing those 
charming songs to onr nostalgic 
satisfaction; 

There is a very funny cameo 
by Anna ' Quayle as the news- 
paper writer,, with her song 
about the sophisticated stripper: 
nice work too- from Patricia 
Hodge as Linda, Joyc* Blair as 
Gladys and Thick Wilson as the 
blackmailing. Lowell. At. Oxford 
one would -have been happy with 
the production, bat it is not the 
thing for a big international 
festival's ' main theatre In the 
opening week; and not surpris- 
ingly the house has been a good 
deal less than fun. Very unfair 
on the Oxonians, it seems to me. 


Registered Office at Arnh:m 


Report for the tst haK year 1976. 

Sales for the second quarter of 1976 were IS-’.- up on the 
corresponding period ol 1975. Operating income was Hfl 
869 million, compared with an operating less of Hfl 15.0 
million recorded for last year's second quarier. Neverthe- 
less. due to disappointing developments in rhe chemical 
liber sector, this year's secor.d-quarter ssies end income of 
the Group were substantially lower than anticipated. 
Compared with this yecr's first quar*er. ss‘?s 'eil Oper- 
ating income ior the seccr.d quarter was rr.ereiy 3.2 Va cf 
sales, versus 4.B < ', , o in the lirsl quarts'. 

The f-ffl 21.9 mitlion balance oi operating incame and inf?r- 
ec-t for the second quarter cf 1978 : s composed cf earnings 
from which taxes were deducted and c; <c«s?s., notrbly in 
the Netherlands and West Germany, against which no te-.-.es 
could be offset. As a consequence, the amount for t^yes 
reported for the second quarter of 1976 exceeds the balan- 
ce ol operating income and interest 

Sales for the first half of 197S were 19Vo uo on the first half 
of 1975. Operating income was Hfl 275.5 mi»!:on. or 3.9°/o 
of sales, compered with an operating loss of.Hfi 52.4 million 
far last year's period. Foreign exchange losses on long- 
term borrowings in Swiss francs reduced operating income 
for the first half ol 1978 by Hfl 18 million. Met income for 
the second quarter was Hfl 3.3 million, raising net inbsme 
for the tirst six months to Hfl 24.9 million. 

In (he^chemical fibers product group, the revival which' be- 
came apparent at the beginning of the year loaf its impetus 
in Europe in the second quarter. The adverse effect of 
excess capacity in the European fiber ir.dusiry was aggra- 
vated by rising imports of textiles into Western Europe. 
Prices failed to recover, causing continued losses, if at a 
lower level than in 1975. in the United Slates, shipments cf 
a number of product groups showed an unexpected 'de- 
crease, which was attended by dec 1 i ring pnew. On t atone**, 
the chemical fiber sector suffered a Hfl 27 m:l‘ion operating 
loss in the second quarter. 


in the chemical products sector, sales and operating in- 
come lor the second quarter of 1976 improved subsianliaity 
compared with last year. In the sector of pharmaceuticals, 
consumer products and miscellaneous products, sales for 
Ihe second quarter of 1975 were again satisfactory, at a 
12-;i higher level lhan last year. However, operating income 
remained equal. 

For ihe first half of 1976. funds from operations totaled 
approximately H1I 2<0 million (Hfl SO million last year). 
Long-4 -am debt remained roughly unchanged. Liquid fund3 
ai Jens 30. 1976 were approximately Hfl 600 million. 

Capital expenditures lor property, plant and equipment 
were shout Hi I 230 million for the first half of 1976 (about 
Hfl 370 million last year). 

At June 30. 1976. ihe Group's lotai number of employees 
was 93,800 (at December 31, 1975: S3.S00). 

The chemical fibers product group has so far failed to show 
signs of substantial recovery. As. in addition. a'Sov.-ance 
must be made for the usual seasonal weakness in the third 
quarter, nei income lor ihe whole of 1576 will fall consider- 
ably short of the original expectations. 

The Board of Management 




Akzo Arnhem. August 1576 



End quarter 

1576 1975 

15“ hai 

1976 

l-ysar 

1975 

in Hfl million 

Sales 

2.717.7 

2.354.2 

5.533.6 

4,667.1 

Operating costs excluding depreciation 

(2.494.7) 

(2.240.2). 

(5'. :.0j 

(4.«;?r.i) 

Depreciation 

(13S.1) 

(129.0) 

,269.1) 

(262.4) 

Operating income (loss) 

E5.9 

(15.0) 

215.5 

(52.4) 

Interest 

(65.0) 

(57.1) 

(126.3) 

(110.7) 


21.9 

172.1) 

87.2 

(163.1) 

Taxes on operating income and Interest 

(23.8) 

18.4 

(629) 

54.3 ' 

Equity in earnings of non-consolidated companies 

10.S 

. 4.1 

16.9 

5 4 

Extraordinary items 

7.8 

0.8 

1 4 

(9 3) 

feroup income (loss) 

10.5 

(43 8) 

-12.6 

(112.7) 

of which minority interest 

(7.2) 

0.8 

(17.7) 

5.9 

Net income (loss) 

3.3 

(48.0) 

24.9 

(106.3) 

Net income (loss) per share of common stock, par value 



- 


Hfl 20 per share, in guilders 

0.10 

(1.62) 

083 

(3.51) 

Common stock 

591.9 

591.9 

591.9 

591.9 


sales 

2nd quarter 1st hair-year 

1976 1975 1976 1975 


operating income (loss) 

2nd quarter 1st half-year 

1976 1975 1976 1975 


(24} (24 2) 

93 66 


in Hfl million 

chemical fibers 
chemical products 
pharmaceuticals, consumer products 
and miscellaneous products 


Copies of this report may be obtained from the London Paying Agent; Barclays Bank Limited, Securities Services Depart- 
ment 54, Lombard Street, London. EC3P 3AH. 
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BELOW ARE the conclusions 
from the Donner Report investi- 
gating the alleged bribery by 
Lockheed of prince Bernhard. 
The report has taken six months 
to complete. The three mem- 
bers were Mr. A. M. Donner. 
Judge in the Court of Justice of 
the European Communities, Mr. 
M. W. Holtrop, former President 
of the Central Bank, and Mr. H. 
P eschar, Chairmen of the Govern- 
ment's General Counting Cham- 
ber. The three men represent 
the three main political streams 
in Holland. Because of their age 
and experience, they have been 
generally referred to in Holland 
as “ the Commission of Wise 
Men.' 1 

Between 1959 and I960, ihc 
Lockheed management was very 
seriously considering making a 
gift of a Jetstar "aircraft to 
Prince Bernhard. This had been 
preceded by some len years of 
regular and increasingly friendly 
contacts between the Prince and 
Mr. Robert Gross. During that 
lime. Lockheed had done sand 
business in bulb civil and 
military aircraft in the Nether- 
lands. and the sale of Ibc F-1U4 
Starfighter to the Netherlands 
and elsewhere. 

When l bo idea had been nut 
aside because its implementation 
was fraught with great tactical 
difficulties:, i he senior managers 
of Lockheed took up the idea 
again at Mr. Meu.svr's •suggestion 
(Mr. Fred C. Meuser was Lock- 
heed official ft nee 1954: until 
195S director of sales. Europe. 
Africa and the Middle East: and 
until 1953 deputy director of 
sales j, of iita king’ Prince Bern- 
hard a gift of S'lin. instead of 
an aircraft. 

The idea or a gift nf such a 
large sum carries conviction only 
in i he context nf Lockheed'"* 
relationship vith the Print- ;»ncl 
the importance the company 
attached to it. The idea that 
the Sim. v. .is intended to remove 
(he grievances claimed h\ Mr. 
.Meuser against' f.orkhced lacks 
3ny such cmuiction. 

The answer W« 'be hupsMmi of 
whether ihe Prince did indeed 
receive the Sim. should there- 


fore be sought not so much in 
his relationship with Lockheed 
or in Lockheed's to Mr. Meuser. 
but rather In his own relation- 
ship with Mr. Me user in that 
matter. 

The Commission received the 
following written statement from 
the Priucc.: “Further to the dis- 
cussions which have taken place 
between the * Commission of 
Three ' and myself about sums 
of Sim. and $100,000 which are 
said to have been paid by Lock- 
heed in 1960 and 1968 respec- 
tively. I wish to state explicitly 
that l did not receive these sums, 
nr parts of them, that I have not 
had them directly or indirectly 
at my disposal, that 1 do not now 
have them directly or indirectly 
at my disposal, that I do not 
expect to have them at my dis- 
posal in the near future." 

The statement went on: “ In 
the words ‘at ray disposal' I 
include consulting or giving 

instructions of whatever kind 
about the way in which others 
should use the suras named. 

"The above is subject to one 
exception in that one person 
known to me (he stated later that 
this was Mr. Meuser) made use 
in consultation with me nf a part 
amounting to about $100,000 of 
the first-named sum of Sim., and 
this was in favour of a few 
mutual acquaintances who could 
be assumed to need financial sup- 
port for social reasons. 1 might 
add that the same person told 
me a few years ago that he was 
proposing to leave a large part 
of his estate in his will to the 
World Wildlife Fund." 

The Prince is president of the 
Fund. 

The Commission heard from 
Mr. BAeubt-r that the Sltn.. except 
for the SlOrt.OuO which had gone 
to mutual friends, had been 
transferred to “a number of 
other accounts." How and why 
the money should have found its 
way there, whether it is still 
there, and if s»n who the rightful 
owners arc. or will be under cer- 
tain circumstances, the Commis- 
sion has been unable to discover. 
It has been unable to obtain an 
acceptable form of cooperation 


from Mr. Meuser to enable It to 
answer these questions satisfac- 
torily. 

One factor in this is the not 
very co-operative attitude and 
not always credible statements 
of Mr. Meuser. On the other 
hand, the investigation was 
repeatedly hampered by Prince 


PRINCE BERNHARD has over 
the years of his marriage to 
Queen Juliana earned the 
respect of many in Dutch 
industry and trade for bis 
efforts in promoting their pro- 
ducts and sendees at home 
and, especially, abroad- He Is 
probably best known In other 
countries for bis presidency of 
the World Wildlife Fund. 

However, it was those same 
business interests that gave 
him the nickname of the Crown 
Jewel of Dutch industry and 
which have now boomeranged 
badly. 

At he age- of 65 the German 
Prince is giving up a business 
life that started well before the 
Second World War; indeed, be 
was working in (he Paris office 
of the German chemical co ra- 


th at statement as long as do 
explanation has been given. In. 
the knowledge Of the Sira, pre- 
sented in 1960-62, the Lockheed 
management apparently were 
not afraid to approach 
HJLH. on several occasions 
during 1967 and 196S with re- 
quests for information and inter- 


pany 1. G. Farben when he 
met his future wife. 

A pilot for tbe RAF during 
the war and later for the Dutch 
Air Forte, it was natural that 
the Plrnce should return to 
business via aviation— he still 
Hies bis own aircraft. . 

In addition to his well-publi- 
cised links with the U.S. air - 
craft company Lockheed, the 
Prince sat on the Boards of 
KLM airlines and Fofcker. the 
Dutch aircraft manufacturer, 
and was an honorary super- 
visory Board member of the 
German parent company. VFW. 

The relationship between 
aerospace and defence is a 
close one. and in addition to 
being Inspector General of tbe 
Dutch armed forces. Prince 
Bernhard was a member Of 
various advisory councils to 


a request lo the Prince of Nether- 
lands. 

As far as the gift of SIOO.OOO 
is concerned, made some lime 
later, the lead that the Com- 
mission bad been able to follow 
went no further than the cheque 
issued by a Swiss bank in the 
name of Victor Baarn, a curious 


the Dutch forces. As Inspector 
General, a post that was 
created specially for the 
Prince In recognition of his 
services to the Dutch during 
tbe war. he bad some influence 
over Dutch military procure- 
ment poWcy. although Defence 
Ministry officials bad in recent 
days described his influence 
as insubstantial. 

The Prince is noL a poor 
man. His slate allowance Tor 
this year was about £120.000, 
but a much larger amount goes 
to Queen Juliana for the up- 
keep of the royal household. 
This allowance has been sub-, 
siantially bolstered by bis 
private business ventures, al- 
though it is also clear that the 

Prince has pnl a considerable 
amount uf his own money into 
charities, and in particular the 
World Wildlife Fund. 


cnce to the many efforts* he had 
made to get the right derisions 
made in this country and to 
prevent wrong decisions based 
ort political considerations form 
a whole which must be des- 
cribed as extremely. question- 
able. 

Although it was not stated 
anywhere in the letters sent to 
Lockheed that it was HftH's 
intention to allow the World 
Wildlife Fund to benefit from, 
the commission to be paid tu 
him by Lockheed — and what 
would have been more natural 
than that— HRH states explicitly 
that this had been his intuition 
from the outset. The Commis- 
sion can only say that in this 
case the end could not. justify 
the means. 


Testimony 


Bernhard's poor memory, about 
which he himself complained. 

in tbe second place, the 
Commission bad an audit made 
of the Prince’s books. The con- 
clusion of the auditor's report 
was that no indication could be 
found in the books that any part 
of the money paid by Lockheed 
had been credited to tbe Prince. 
The possibility that nevertheless 
Lockheed monies could have 
reached tbe Prince or persons 
appointed by bira without going 
through his books can never be 
completely excluded. But against 
this is the statement by H.R.H. 
reproduced above. 

But the fact that tbe Prince 
has not been able to explain the 
origin of a sum of S62.000 in bis 
accounts impairs the validity of 


vention with regard to the 
possible procurement of the P-3 
Orion (marine reconnaissance 
plane purchased by the Dutch 
Navy). 

Although a large sum offered 
to him in Annecy, France, was 
refused by HRH, tbe offer, which 
had all the features of an attempt 
at bribery, was evidently not felt 
by the Prince to be dishonourable 
or improper, at least it seems 
not to have disturbed his friendly 
relationship with the Lockheed 
officials concerned. 

His refusal was very business- 
like as far as its motivation was 
concerned, and was based on the 
practical un feasibility of what 
was asked of him. There js no 
hint in the statements obtained 
of a rejection in principle of such 


and (it must be assumed) 
fictitious name. HRH bus also 
stated explicitly that be did not 
receive this sura of SIOO.OOO nor 
had it at his disposal. The Com- 
misison bas not found any 
evidence to tbe contrary. 

The request addressed by HRH 
to Lockheed in September 1974 
for commission on any uircraft 
to be supplied to the Royal Navy 
takes up the Thread broken off in 
196S. Tbe request made by him 
to Lockheed In a letter in his 
own handwriting resulted in him 
being able to expect a sum of 
51m. if ibe Netherlands soverm 
ment should decide to procure 
the P-3 Orion. 

The concealed threat con- 
tained in the second letter 
written by HRH and the refer- 


In his testimony lo the Securi- 
ties and Exchange Commission 
on April S. 1976, Mr. Carl 
Kotchian, Lockheed president, 
said that John H. Martin, legal 
counsel of Lockheed m Burbank, 
had told him in the last few 
months of 1974 rftat the Prince 
hud approached Mr. R. B. Smith, 
former vice-president ' and 
general counsel of Lockbeed. 
until 1972 legal counsel of 
Lockheed in Paris, about the 
proposed purchase by the 
Netherlands of a total of 13 
Orion aircraft that is, a first 
order of four, a second of another 
four, and a third of five. 

The commission asked for. on 
aa order of between SlSffra. and 
3200m., including spare ports and 
service, was of the order of $4m. 
to S6in. Mr. Kotchian had com- 
pletely rejected tbis proposal 
because the figure was much too 
high. He had. hnwever. asked 
Mr. Martin to find out on a 
subsequent visit in Europe 
whether a lower figure was 
possible. 

Later, probably in February, 
1975, he heard from Mr. Martin 
that tbe latter thought that a 
figure of 3100.000 per aircraft, 
that is. a total of $1.3m., would 


be considered acceptable l»y 
Bernhard- In reply to a novation, 
he stated that he took this 
information to be an amendment 
to the original request by HRH 
emanating from negotiations. 

His reply to Mr. Martin had 
been that be did not feel happy 
about the situation and did not 
wish to take a decision at that 
time. Tbe whole matter was 
dropped because Ihe procure- 
ment was scrapped from the 
Netherlands budget three or four 
months later. 

The Prince's relations with 
Lockheed went awry. The offer 
of an aircraft, however unusual, 
was Mill conceivable as a 
gesture towards sotneune as 
important and in such a 
position as the Prince. But 
when a gift of money was made 
in its place, the relations became 
sullied. As a result. Lockheed 
felt able to venture to approach 
ibe Prince with improper 
requests and with often which 
were not unequivocally refused. 
And it ended with the Prince 
-approaching Lockheed with 
equally improper requests fur 
commission. One thing lod lo 
another; if the idea of favours 
for himself or Tor others had 
been rejected hv the Prince 
from the very first. Ins relation- 
ship with Lockheed would never 
have deteriorated to such an 
extent. 

One must not lose sight of 
the fact that it is not unusual 
for a member of the Royal House 
to receive gifts, sometimes valu- 
able ones. Being a token of affec- 
tion or respect, they can hardly 
be refused. As stated elsewhere, 
It is fairly common for "HRH — 
usually on tho occasion of special 
events — tu receive significant 
sums of money as a gift From 
companies for charitable pur- 
poses. sometimes expressly speci- 
fied by the donor and sometimes 
not. One may wonder, then, 
whether the possible acceptance 
of a gift from Lockheed should 
be open to criticism. 

The Commission believes it 
should. Certainly In 1988. but 
even as far back as 1960. it was 
a question of gifts by Lockheed 


for the. Prince hijnseiii 
reason for which was to be 
in a specific,- far from 
tcrested, relationship and 
purpose was to make hint I 
ably disposed towards ■ 
interests of the company 
affect the independence 
judgment. Towards a tu 
such as Lockheed, which 
country is more or less 
nentiy in the market f 
sale of its aircraft, it is eu 
to avoid even Ibe appear, 
being open M influence. 

Through his conduc 
Prince achieved exact! 
opposite, and this must 
yarded us extremely imp 
and unwise. If the gifts 
had indeed influenced hi- 
ment. this opinion wnuli 
had to bo worded more b 
But tho Cuimmssiiin h.-js- 
no evidence «*f (his. \V'h 
the Prince intervened 
Netherlands' procurement 
be always urged what ■ 
ooinion were the best do.- 
There is no indication t- 
ever defended interisis * 
procurement policy wind 

out m fine with ihn Neii«e 
interests us he saw than . : 

Susceptible , 

To sum up. the Com 
hap come to the cnnclusii 
HRH. in the conviction ( 
position wus iiuastuikdfl 
his judgment was nDt- 
influeneert, originally \ 
much too lightly into 
actions which were bor 
ereate the impression tl 
was susceptible to favours 
he showed hiin>*clf upon 
honourable requests and 
Finally he allowed h tinsel 
tempted to take initiatives 
were completely unacee 
and which were hound if 
himself and the Nethi 
procurement pul icy in th 
of Lockheed — and. it mu: 
be added, also in the e 
others— in a dubious ligJr 


OTHER EUROPEAN NEWS 


Military In Portugal! Soviet 


Gaullists likely to retain major Cabinet portfolios 


6 no 


CENTRE ami conservative 
parties warned ihe military 
tu-day that political squabbling 
in the armed inrees was a threat 
in democracy in Portugal. Bui 
military leaders issued a sin le- 
nient saying that democracy, 
was being threatened hy specu- 
lation ahum such iron Me. 

The state men I by thy Mill tar;. 
Council of ihe Revolution also 
said that ihe armed forces were 
cumin i l led in making the 
country fully democratic. 

The warning tu the military 
came from the centrist Popular 
Democrat Parly iPPDi and ihe 
conservative Centre Democrat 
Parly (CDS*. 

The 19-man military council, 
which includes President 
Antonm Ramalho Earn?* and the 
heads of the three services, said 
their commitment m ihe achieve- 
ment uf full democracy implied 
transferring all powers to freely- 
elected democratic institutions 
according to an agreed timetable. 


LISBON. August 26. 

A recent reshuffle of the 
cuuncil. which maintains a watch- 
dog role, resulted in two Left- 
wing regional commanders being 
replaced and two conservative 
officers leaving the group. 

The conservative Air Force 
then boy ci ■ tied a ceremony in- 
augurating the Left-wing General 
Vasco Loui e non as " Lisbon's 
i.ulilurv governor, and conserva- 
tive northern officers held a 
ineeling condemned hy the Left 
as "conn-like manoeuvres.” 

in criticising such dissension. 
PPD serrciary-gencr.il Francisco 
Carnet rn told the Comercin do 
Porto newspaper: "What is hap- 
pening is extremely serious, 
since one expects from the armed 
forces that they should con- 
tribute to democratic stability.” 

The CDS said the armed 
Torces were- causing upsets at a 
time when civilians representing 
the popular will were beginning 
to take over political control of 
the country. 

Reuter 


engineer 

jailed 


1 A senior engineer in the Soviet 

• foreran trading organisation. V. O. 
iStankoimporl. has been sent to 
i prison for divulging commercial 
! secrets to a representative of a 
. West German company in return 
. for bribes, writes David Salter in 
! Moscow. 

The engineer. Mr. A. S. 
Baranov, gave information to Mr. 

: Karf Hein* Rochovski, a repre- 
sentative in Moscow of the 
'German company Dionis Hoffman. 

; of Zweidenberc. that allowed that 
company to sell machine tools to 
'the Soviet Union under more' 
i favourable terras than would ! 

• otherwise have been justified. 

: according lo an article in this 
: evening's issue of Ihe Govern- 
! ment newspaper Izvestia. 

• Anti-CIerides alliance 

! Communist and pro-Makarios 
i parlies have formed a loose 
| alliance between them to fight 
I Mr. Glafkos derides' Rieht-vrim' 
parly at the September 5 general 
[election, it was announced yester- 
iday. writes Our Nicosia Corre- 
:spondent. 


S Danish arrests 


ian N-debate 


BY OUR OWN CORRESPONDENT VIENNA. August 26. 
THE TEMPrif; \RV closure of tire Lcudolter. -tireswif in a radio 
West German nuclear power interview In-day that every single 
plants at Rihlis and Gi unrein- construction phase at Zwenten- 
' _ , . „■ dorf musi he approved by experts 

mmgcii hec.iu-e m tl.unuge to „ L . rorc , he various sections can 
the pi'iicctnc man tic has i )c hmti. Forty certificates have 
n-iewed Hu.- debate un reactor been i&>ued by independent ex- 
>aiVly in Austria, whose first ports or science institutes, the 
aUumc power station i- being Minister said. They concerned 

cuts nude, | at Ziumk-.ulort. un ^ v \^ as °,H Slle ' 

„ l ... ,, . insulation measures, buildings, 

the Danube _n imifi mu til-west m . K .biner.v ami electrical inslal- 
t»! here, it i> being built by Ijimns. 

K raftwoiKimii.il. the West if,- said that these careful 

German company which con- cunirui procedures had delayed 
sinn-U'd the two closed plants, cotnpleliun or the si a linn by more 
Control ut read or safety 3nd than a year and planning of a 
environment risks js in thy hands second power reactor near Krems 
uf Austria's Ministry of Health, had been put back by several 
and the Minister. Dr. Ingrid years. 


Snanish police arrested two mem- 
bers of the Communist Parrv 
J yesterday at a meeting or 600 
I striking iruckers in the northern 
Asturias region, the Spanish news 
! arency Eurcpa Press reported. 
Official sources said- the strike over 
contract demands halted SO per 
| cent, of ihe region’s trucking, UPI 
j reports from Madrid. 

| French Press strike 

, Striking journalists at the Paris 
dally France-Soir voied to go back 
to work yesterday aTt'er a national 
"action day" and the announce- 
ment of a provisional agreement 
over the paper's sale, UPI reports 
from Paris. M. Paul Winkler, who 
i sparked off the 11-day strike by 
[ selling half the paper's shares to 
I M. Robert Hersant. owner of the 
- national daily Le Fiearo, told the 
: journalists that former managing 
-editor Desire Goddyn had agreed 
; to take the paper over lor a ; 
I month while grievances were 1 
1 sorted oui. 


BY RUPERT CORNWELL 

THE NEW French Prime 
Minister, M. Raymond Barre. 
to-day embarked on the ritual 
or consultations over the com- 
position of his new govern- 
ment, with every sign that (he 
smarting Gaulllsl party will 
retain some important port- 
folios. 

After his bitter separation 
yesterday from ML Jacques 
Chirac, if is of the utmost im- 
portance for President Giscard 
d’Estalnc lo mend his fences 
with the UDR to ensure the 
support of- a party which 
remains by far the largest 
element in his majority in Ihe 
National Assembly. 

* The symbol or this concilia- 
tory spirit is likely to be ML 

THE COMPOSER or the musical 
score bas taken over the con- 
ductor's baton. That, in the image 
once used by tbe former Prime 
Minister. M. Jacques Chirac him- 
self, to describe the difference 
between the functions of the 
French President and his Pre- 
mier. is what has basically hap- 
pened after yesterday's reshuffle 
of the Government. 

M. Chirac, a political leader 
in his own right and, what is 
more of the Gaullist Party, felt 
that he had nol been given 
enough powers either to run the 
Government nr, perhaps even 
more important, to prepare the 
ruling coalition for . the vital 
general election due in 1978. 
which he wanted to bring for- 
ward to this autumn. 

Unable to persuade President 
Giscard d'Estaing to accede to his 
demands, M. Chirac resigned, 
even though the President would 
probably have liked to keep him 
on if he had shown himself to 
be more flexible, it is one of 
the ironies of history and a bitter 
comment on tbe frequent in- 
ability of politicians to stick to 
their own principles that he 
should have done so over an 
issue on which Gaullist doctrine, 
to say nothing of the spirit in 
which the constitution bas been 
carried out ever since the days 


01 tiler Gui chard, one of the 
historic “ barons ” or GuaUlsni. 
a close associate of both ihe 
General himself and of Presi- 
dent Pompidou under whom be- 
held (He Important pros! (Jons 
of Education Minister and then 
Planning Minister. 

ML Gulchard dined quietly 
last nighl with Mr. Giscard 
d’Eslaing and was the first 
caller this morning on M. Barre 
in his office al the foreign 
trade ministry, tile Job he held 
until yesterday. Should, as 
expected, he returned to the 
Government it would only be 
to a senior post and one most 
probably embellished with the 
title or Minister of Slate. 

Another straw in the wind 


has beeu the recent meeting 
uf Ihe President with M. Alain 
Peyrefittc. a diplomat and 
former secretary general uf the 
UDR, and tipped as a possible 
Foreign Minister in M. Banc’s 
administration. Meanwhile, a 
widely noted caller at Ihe 
Elysee Palace to-day was the 
party's present secretary 

This week's political excite- 
ment Is certain to give way 
rapidly to more mundane 
economic worries. M. Barre 
bas already more or less 
promised an austerity packuge 
to attack inflation and protect 
the franc, while the important 
1977 budget is about to enter 
the final stages or preparation. 

Political reaction to. the up- 


heaval has so far been almost . 
unnaturally calm- M. Chirac, 
the obvious rallying point for 
Gaulllsl malcontents leaves to-' 
morrow for a three-week holi- 
day and Parliament, the 
theatre for rebellion against 
the President, does not re- 
assemble for a month. 

Apart from the widely pre- 
dicted return of M. Guichard 
(here are few clues to the 
make up of the new ministerial 
team. However, the conven- 
tional .wLsdiira Is that M. Jean. 
Sauvaguargues will leave the 
Qua! d'Orsay while more sur- 
prising rumours suggest that 
M. Jeau-Plerre Fourcade will 
give up the Finance Ministry.. 

Many other prominent mem- 


Composer Giscard takes over 
the conductor’s baton 


BY ROBERT MAUTHNER IN PARIS, August 26. 
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Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors- Nearly half 
a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among Japan’s 
trust banks. It’s the combination 
that gets the right results. 
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uf General de Gaulle, bas been 
particularly intractable. 

Neither of the two previous 
Presidents of France under the 
Fifth Republic — General de 
Gaulle and M. Georges Pompidou 
— were ever prepared to accept 
the kind of transfer of power 
which M. Chirac apparently 
desired. In the case of President 
Giscard. who docs not have the 
solid political base of his Fore- 
runners and who did not share 
the basic philosophy nf hLs Primp 
Minister, such a move would 
have been even Tnore danserous. 
It would have been tantamount 
to losing political control over 
hi.* own Government. 

Elected by unh/e ps al suffrage, 
albeit hy a paper-thin majority, 
the French President is deter- 
mined to push through the 
reform programme, with several 
aspects of which M Chirac dis- 
agreed. but which Giscard finnlv 
hetieves was the reason why the 
voters chose him. A diarchy, 
difficult to operate at the best 
of .times, couid have produced 
only more serious clashes he- 
i ween the two men. to say noth- 
ing of those between M. Chirac 
and other non-Gaul list members 
nf the Government who resented 
his role as “ cn-ordinator” of the 
coalition parties. 

So. ut least tbe air bas been 
cleared bv M. Chirac's depar- 
ture. By the annoinnnent as the 
new Prime Minister of M. Ray- 
mond Barre. who ha<: been des- 
cribed perhaps somewhat too 
glibly as being no more than 
“a technocrat.” tbe President ha>: 
re-established his authority and 
the centrist parties, who will 
become tlu> backbone of the new 
coalition Government have af 
last won Iheir freedom to ctrd 
themselves for the municipal 
and parliamentary elections in 
1977 and 1978. 

That is the most favourable 
stdp of the picture from the 
point of view of Giscard. who 
has always wanted to govern the 


country from the centre, or even 
from the centre-left as he made 
clear yesterday. The problems 
now facing him. however, are 
huge. Deprived of the certainty 
of Gaullist support in the 
National Assembly, and unable, 
given the composition of Parlia- 
ment to build a new coalition 
which would give him a regular 
majority for his legislation, Gis- 
card could be forced to suspend 
many of his planned reforms. 
What he has gained in freedom 
of action within the Govern- 
ment. he has lost in Parliament. 

If the new Government were 
to be paralysed by its inability 
to push Us programme through 
the National Assembly, this 

could have serious consequences 
for its prospects of defeating the 
Soeialist-Comtnumst union of the 
left at the next genera! election. 

It all depends on what the 
Gaullists will dn now. They have 
not been exactly happy at 

losing the leadership of the Gov- 
ernment for the first time since 

Ihe inception of the Ftfib 

Republic in 19H8. Relief at pain- 
ing their Freedom to oppose ihe 
President's policies whenever 
they want to is clearly tempered 
by ihe realisation that M. Chirac's 
rcsipnaiton could herald Ihe end 
of ihe whole Gaullist era. 

Systematic opposition m the 
President's policies might pro- 
voke Giscard Into dissolving 
Parliament, and a general elec- 
tion fought by the Gaulfists en- 
tirely on their own instead of as 
members qF the president's coali- 
tion could lead to their decima- 
tion. It would also, in all prob- 
ability, result in a victory or the 
left. 

Such considerations, added to 
tile possibility that President 
discard might still pull a last- 
minute rabbit out oF the hat by 
offering a major ministerial post 
to a prominent GauHlsL such as 
M. Olivier Guichard la former 
Planning Minister under the lale 
President Pompidou;. must 


weigh heavily in any decision on 
their future tactics. Giscur&s 
gamble that tbe Gaullists will not 
dare' IQ separate themselves com- 
pletely from his Government 
could therefore yet come off. 

As far as the immediate future 
Is concerned, however, atention 
will now switch to the country's 
growing economic problems. M. 
Barre, one of Franco's mo6t 
respected economists, and a 
former Vice-President of the EEC 
Comraissiun. baxbeen nominated 
as the Prime Minister as much 
for bus economic expertise as for 
any other qualities which he may 
have. 

ff M. Chirac quarrelled with 
other Ministers ' for political 
reasons, hu also clashed with 
M. Jean-Pierre* Fourcade. the 
Finance Minister, over the 
measures required to combat the 
continuing high rate of inflation, 
reverse The current rrend of 
growing trade deficits and 
stabilise the ailing franc. This, 
too, cnuld hardly be toioralcd at 
a time when now cconuimc 
measures are urgently required. 

While M. Foiircade, whose 
continuation as Finance Minister 
is nut yet certain, favoured 
strict credit restrictions to bring 
down the rate of inflation pre- 
sently running at an annual rate 
of between 9 and 10 per cenL. 
M. Chirac was at least equally 
concerned with the relative, slow- 
down tn the speed of economic 
recovery. ■ The former Prime 
Minister also feared that too 
rigorous an austerity package 
would have an adverse effect on 
tbe employment situation which 
is still far from satisfactory. 

His political nose tojd him 
thai the Government had to tread 
warily in a pre-electoroJ period 
during which it could not afford 
to see its waning popularity 
decline any further or. supply 
the Socialist-Communist union 
of the Left wiih yet mure 
ammunition. 


PARIS. August 

bets of SI. UiJrae’s out 
Cabinet are .expect w! to n 
where they are, althoug! 
new Prime Minister may 
, opt for a more stream 
Government to deal will 
difficult economic nIiu 
and face the awkuard elec 
looming both ut rauni 
level new Spring and Co 
National Assembly in fl 
!97«. 

The arrital or the rij 
and admired cctmomi- 
- Barre bas proved tin- 
news the hard preyed 
bas had for months, li 
four full centimes again 
dollar to-day uiiri strong! 
against the pound, the 
and the Swiss Trane. 

M. Chirac could certain 
duce figures to hack i 
arguments. The itidustn. 
duct ion index, which to 
exceptional leap from D<v 
1975, in January, 19»6. 
from 112 to 120, has sine 
remained relatively stabl 
the end of June it had gi 
by no more than twu pu 
122 . 

As usual, it is uii a ma 
priorities, and it seems 
that the new Government, 
is due to present the 1977 I 
and a package uf eci 
measures in the middle c 
month, will opt for the Fm 
rather than the Chirac fan 
spite of the political r 
which the trade muons an 
Left-wing oppositinn will * 
less make of the anb-infiati 
package, it has liiile choir 
further deterioration ol 
economic situation is * 
avoided. ’ 

The drought, which has 
agricultural producer like I 
particularly hard, will pu 
prices sharply during tlic n 
ing months of Ibis year. A 
National institute uf Sts 
has already forecast . Iba 
1976 as a whole, the rate o 
tion will top 11 per cent, 
than double that of France’: 
trading partner. West Gcri 
As it is. the trade balan 
been in deflet for all bt 
months out of the last 
thanks to an even si 
increase in imports. The 
decline of the French fra 
the exchange mark vis. in 
welcomed by the aut li- 
beralise the French current 
generally considered lo 
been overvalued, has no*' 
much rno far for comfort. 

its withdrawal from tilt 
European float in Mnrd: 
franc bus lost 9 per cent, a 
the U.S. dollar, II per 
against Ihe D-mark and 1 
cent, against the Swiss fra 
When it Is realised that 
1 per cimiL drop m ihe t 
value swells import costs 
much us Fra.lhn. t about H 
and ihut France, vli 
dependent on imported 0 
Hs energy requireuicuis. f« 
vastly inflated import hfll 
OPEC countries decide 
another price rise, it bt 
ctpqr why the stabilisation 
franc is one of M Barre 
prioriues. 

The new Prune Minister- 
ever, will have his hands 1 
least as much as his prede» 
as regards the options w&K 
open to him. A balanced hi 
credit squeeze and the 
panoply of monetary and 
measures are poor subsL 
for the long-term Incomes I 
which the country really f 
but It is highly doubtful wfi 
the new Government, any 
than tile . old. will have 
courage to play with ■' i1 ' 
dangerous bundle of d> n-«m 

I hi 1-niMMl 1 iwu* CUili-"*' 1 •Ji! 1 '; 
•ilimnv* "*ml «7, 

fl»***l <*". -I— WllMI i“ J , . 

jnrunn. -round das* P* 1 " 1 ' ‘ J - . 
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AMERICA N .NEWS 


trade deficit last 
iionth widens to $827m. 


Ptit; 


:s jWRSK MARTIN. UA EDITOR 


WASHINGTON, August 26. 


result of increased American 
economic activity. For the year 
to date, fuel imports have risen 
by .some 25 per cent., compared 
with tost year's depressed levels. 


■AMERICAN trade deficit -whereas. Imports have been 
iftth widened to SS27Jm.. raoniog 30. -per tent, more than 
- .i lll y. adjusted, the. largest in the foil] 975 calendar yeir. 

■:.;y deficit in nearly two • The U.S. has only posted one 

Y 0°ce again a’ sharp monthly trade surplus so far ThwewasVisti a Tharp' j“n crease 
.. r ‘. ; e »n the cost and volume tills' year— in Way, .when there i D the import of machinery and 
. -oleum ; imports was the was a quirkish drop in petru- Iran. sporiai ion equipment last 
al factor. leiirri imparts. The continuing month, 

exports and’ ^Jm ports deficit, . of course, reflects , the For the first seven months or 
V."- record - levels' rio- -July, "fact that the American economy the year, the American trade 
.. - .'.going up -by .3.1 per cent, has been improving more rapidly deficit stands at about $1.9bn. 

previous month, .to* than those of its. principal According to the Commerce 
. - •ito.- with, imports .7.5 per trading partners.'- • Department the continuation of 

. gher at nearly ’SlQ-SShn. '■ 'The value of petroleum present trends would produce u 
• year as- a; whole to. date- imports rose by- about 9527m. deficit of S3.2hn. for the full 
.have -been up by about "last month, partly reflecting year, Jn contrast to last year's 
«nt, on an annual rate, higher oil prices and partly the surplus of over $llbn. 
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Ford sharply reduces 
Carter lead in polls 


BY OUR OWN CORRESPONDENT 

WASHINGTON. August 26. 

PRESIDENT FORD has sharply point deficit against President 
rut into Mr. Jimmy Carter's lung Johnson 1o 36 points as soon as 
*nt Ford’s Administra- : * er, d ’ n * he Presidential* stakes, hr was chosen as the nominee. 
' Krday came out slronaly ' according to the latest Gallup The polls that really matter 
-imposing stiff tax penal- - p °l*- are those which come out in the 

American comnanies! Some contraction in Mr. two months before the election 
■: n-operate with the so- ! Carter's edge was expected hi 
- rah boycott against Israel, , the immediate wake of the 
• eports from Washington. 1 Republican convention, but the 
’* jrt Treasury Secretary ! Ford campaign will nonetheless 
. 'Walker said the Admini-j lake heart from the latest figures. 

. opposes such penalties The Gallup survey was Taken 
rican companies agreeing! in the. course of the three days 
terms for doing business: immediately following' lhe eml 
•3 countries. He was, nf the Republican convention 
S before a congressional} j n Kansas City lust week, it 
frence committee that is-. ^j V es Mr. Carter a 49 to S9 per 
■ ng legislation passed by: tcnt . lt . ad over lhr . President, 
late that could - cost , with the remaining 12 per cer.l. 

either undecided nr favouring 



some other candidate. 


i ye If <»n November 22, when the 
naliuna] focus is more squarely 
un the enndidutes themselves and 
less influenced by the euphoria 
and heavy media exposure asso- 
ciated with the climax of poliii 
cal convention. 

Nevertheless, the Gallup poll. 


companies . about 
. year if they co-operate' 

' boycott. 1 

tomillee is working on .‘"Y '’i* , ‘"T," 

i -that would depriie: S^ H tb hv D « ^ 

panics of foreign laxi and ria V ■‘ h '- J d b > 56 to 
and deferred, taxes on.^ wni. over Mr. Ford, who 
income if they boycotted h ~ tL ,?. f tourse - at the time not 

5. companies that sell toi’*’ un " 5S °' A ' n P ;in > s noun nation. , . . 

Mr. Carters mggest lead in the and that released yesterday by 
I Gallup canvasses came inline- the National Opinion Research 
falY rise " ) diatuly after the Democratic Centre, which had similar find 

_ (.(invention in Mew York last ings. do bear out the contention 

te nnance committee t month and was by an enormuti* of the Carter camp that the gap 
_,vea an increase of naif; gy — 09 per cent, margin. In between the two candidates was 
^ ■ onl > D,,t -' Galiup poll this year, nothing like as large as sug- 

taken at the end nf March, has geslcil in some midsummer polls. 
"“L ®5; -?SS5«Si - 5 ' Ir - F °rd held » lend over Mr. Mr. Carter, nr course, has been 

■ HSjfStaS™ Carter. " ar " i “- a5ainst ™»n'"W''W fiw 

X to^mulat^nroduptimi ! Traditionally, the nominees nf weeks now und has just finished 
enere? sources The bo,h Parries tnjny a lift in the a western and mid-western tour 
will raise a further 1 P° 1!s , ' n da *'5 af1er ton * while the President has been 

' year enough to bay for ! ventions that . have selected plotting strategy in Colorado. 
* ' of the - energy provisions 1 them. In 1964, for example. The battle begins in earnest after 
:jL • .. 1 Senator Goidv.aler reduced :i ihe Labour Day week-end on 

; - pre -Re publican cunvenlion 57- September 7. 

nas insurance. — 

ied by. the success or off-i 
banking ,the * .Bahamas • 
nent has decided to create { 
ire insurance industry.' 

Nicki Kelly from Nassau. 


WORLD TRADE NEWS 


IN BRIEF 


MAN wins 
S. African 
contract 


MASCH1NENFABR1K Augsburg- 
Nuernberg (MANi. as leader of 
a consortium with Alsthom of 


UNCTAD materials plan 

• ¥ 1T7 ^ liabilities 

criticised by W. Germany; up 36 % 


BY NICHOLAS COtCHESTER 


BERLIN. August 26. 


THE WEST GERMAN Economics out that certain industrialised raw material agreements in suit- . 
’Minister, Herr Hans Friderichs. countries— for instance Russia, ubie cases. ! 

France, has received a DM300in. ^ . t . .. . . Australia end South Africa— But in general, said Herr I 

order to deliver three 600 MW.| l0 °^ ^ J . . would benefit from such a pro- Friderichs, Germany's priorities 

turbo-steam generators to the grated raw materials pro- p ranif ,i e _ while countries like were aimed In a different direc- 1 
Electricity Supply Commission of gramme " that was one of the west Germany which were tion. Its government wanted to * 
South Africa (ESCOMi. This is ' most disputed demands of the dependent on raw material see more processing of raw. 
the second of two identical (developing counlnes at the_ recent imports, would also suffer the materials in the producer conn-! 
orders to ESCOM and wiil expand [UNCTAD conference in Nairobi, most. The minister also feared tries. It also wanted to encour-j 
South Africa's Mails power Opening ihe 14th “ partners a distortion of competition m age horizontal and vertical diver- ! 
station. for progress” overseas import favour nf industrialised countries sificatinn of the under-developed I 

,. ir , f alr > n West Berlin, he claimed that had good interna! supplies economies. I 

SINGAPORE ADU.INES [ that this programme was not a of needed raw materials. In the long term this would! 

(SIA) has placed an order for, logical means of achieving The programme nf which Herr put tuch economies on a broader | 

achieving economic development Friderichs was speaking pro- footing and make them less , 
in the Third "World, because it vnked the main split of opinion dependent on the fortunes of one . 
did more Tor countries that were at the UNCTAD conference. Its or several commodities. This ■ 
er*-. ,i .v. ■ -,k - , . ... rich in raw materials than it did main elements were: a) The would be a lengthy process, hut.! 

slA . * , aa 5 , ! f °f those that were poor. financing and setting up of inter- Herr Fruleriehs promised. West! 

prooablj make hi A the biggest According to West German national raw material stock* to Germany would do everything in i 
juniDO ]ct operator in Asia, is. analysis, the model of the pro- stabilise prices, bi A bundle of its power to speed it up. includ- ; 
oxpeeiea to lie aenverca gramme proposed in Nairobi raw materia! agreements with ing accept sacrifices itself. 

expected i would actually worsen the lot of long term supply and purchase • The West German tnid 


another Boeing 747 jumbo jet 
costing around 5Sing.l00m., our 
Singapore correspondent writes. 
The new aircraft which will be 


to be deployed on the airline's 
rapidly growing London-Sydney- 
Tokyo route. 

.SING.-VPORE'S customs clear- 
ance trade deficit for the first 


. „ . trade sur- • 

16 developing countries — those commitments. c) The linking plus in July wa3 DM2.593bn., up ! 
that remain net importers of raw of the prices of raw materials from DM2.150bn. in June, but : 
materials. _ exported from developing lower than the DM3.717bn. . 

Herr Friderichs maintained countries to the prices of the posted in July. 1975. according j 
that the majority of developing finished product* they imDorted iu the Federal Statistics Office. ' 

Exports in July totalled , 
against | 

roundme DM.20.70oljn. in June and , 
; — r ~ — — •••-u iu taw me supeuv r*t each raw male rial 
S™ S.giS'kSKV ra fS!J,T 5!S W ‘ U ‘ * l0tal p0,,l " a - a '._ fonhc-jininy 

ship aircraft, for delivery in the) Herr Friderichs 


seven months or 1976 narrowed , coun tries would gain very little! from the’ developed countries. 
iljSbf m i«s ! The rea ' from'such a West German;, -nnntcd 

»' iiSSfictv e Thl d cTiaS.’ P ro « nmme WQ uld accrue to per- discuss the problem- suit 

hap* 12 countries, rich in raw the suppiv of each raw 


summer of 1977. A contract for'; 
five other aircraft was an - 1 
nounced in May last year. 

• SEDDON ATKINSON ! 
VEHICLES has won a i'lm.; 
contract to supply truck and bus ! 
chassis to Greece. It is the j 
biggest order ever gained by the : 
company from that market 
0 NATIONAL WESTMINSTER 
BANK has arranged a £fim. ! 


conference, li diet not rule out 
also pointed the possibility of establishing 


DM. I9.056bn. in July. 1975. Im- 
ports were DMIS.739hn. agamsl 
DM 15.556 bn. in June and 
DH15.33flbn. in July, 1975. 


Cost of U.K. car imports rises 


Financial Times Reporter 

THE TOTAL amount or EL’GD 
Insured credit, loans outstand- 
ing ami other poleuiial liabili- 
ties on June 2®. 1976, was 
£14.7Sbn. against ECGD’s statu- 
tory limit of £ 15 J!bn„ which 
was increased by Parliament 
on July 22 to £lS^bn. This 
compares with total commil- 
menib or rifl^flhn. a year pre- 
viously. 

Liabilities in respect of 
guarantees given under Section 
1 — business taken on a 
commercial basis — totalled 
£9.25 bn., while liabilities under 
Si'ftion 2 — business under- 
taken in the national interest 
— totalled £5.79 l»n. 

The amount outstanding in 
respect of ECGD's refinancing 
the banks a proportion or their 
export lending was £1.80bn. 
Liabilities in respect of the 

Cost Escalation Scheme ** 
totalled £9. 7m. 

During the final quarter end- 
ing June 20. 1976. the com- 
bined total of gnaratilecs given 
by ECGD amounted to £1.24bn„ 
or which £8S7m. were for 
vredtl insurance. white 
guarantees worth £355m. were 
given to banks in respect or 
fiance provided Tor export con- 
traeis. Guarautrcs to the value 
of £979ni. were giien tinder 
Section 1 and 1263m. under 
Section 2. 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


lutaJ 


Australians 
seek capital 


e- new development in .VENEZUELA'S crude oil pro- have gone welt beyond 2.2m. 
and Insurance has a i auction has reached an average barrels, however, in an effort to 
t as largo as offshore ! of 2.25m. barrels per day so far compensate for low uutput 
: He saud ho had boon .this year, according to the latest registered during the early 
hat Slbn. could bo routed : Government statistics. This figure months of 1976. 
the Bahamas in this type shows a 9 l 4 per cenL. drop in The Government hero national- 
's. The development is relation to 1975 output, i?ed Venezuelan S5bn. petroleum 

th Government efforts tu ; Crude production last year industry last January I and ex- 
the Bahamas as the j averaged 2.35m. barrels daily, pericnced serious difficulties in 
hip registration centre. down from 3m. barrels in 1974. selling nil at the outset. 
.'*... The present Government, headed Market conditions, though, have 

C3. Wilts i by President Carlos Andres now changed so that Venezuela 

an High Court judge has Pore?', has been making regular would bo able to sell cunsider- 
n application for u wrn : cuts in crude output and lias ably more oil than it is presently 

- 3s corpus on behalf of > pegged this year’s overall average producing. But the. Government 
detained under the state at 2i2in. barrels .per day. Monthly maintains that it will not signl- 
fency regulations, antli averages this year in some coses Scant ly increase production. 

:ffie court had no power 

:;3nto the discretion nf : 

- flal Security Minister in 
*t of detentions. Canute 
ites from Kings ron. He 

. thft .lwo detainee-appli- 
',W? the legal costs 

- re, respondents — National; 

sjaMer.Keblo Mubb, the? . 

General- Carl Rattray > SCIENTISTS 


Venezuelan oil output falls 

by Joseph mann 


CARACAS, August 26. 


aku> over 


Nickel poisoning clue to deaths 


BY OUR OWN CORRESPONDENT 

WASHINGTON. August 26. 

investigating the when nickel reacts with carbon 

• -TSiefjOf Staff Brigadier ; death of uu«re than 24 people who monoxide. . 

.. j . nhii-. The scientist leading the m- 

. attended I- a conference in Thilj- vegUgatiun has 6pei . ulalPd thaV 

; del p bra last month now seem to ^ victims could have inhaled 
; feel that the victims died from fumes containing the susbtance 
a form of nickel poisoning. when invoices containing tiny 
A hiphlv toxic substance particles **r nickel were burned 

in an incinerator. 


jreen. 


i jneeting 


e: next mo nth to discuss i 
^-a - Third Wforld 
to-operation programme, I known as nickel carbonyl has 
» Belallohs Secretariate • | )0 cn detected hoih in the bodies 
tP^Sni ! of the American legionaircs who 

wting of ^vemmenl i died and in those who did 
economic co-operation. 1 not- Nickel carbonyl is funned 


Af the Time of the conference 
itself Philadelphia's sanitation 
workers, who normally collect 
such refuse for disposal, were on 
strike. 


Two senior members of the 
Australian Foreign Investment 
Review Board are in London to 


The British Government has Commercial vehicle exports comparison with car?, liftin 
been presented with a major were also unusually tint last overseas to £342m. 

reimbursable line of credit for surge in the counlrv's car import month de. iinin" by 1 ')er cent- in imports of small commercial 
A/S Norske Shell of Norway to bill in the politically sensitive the under 3 tons «etuv llo u haV i: bct ‘ n ^^Masing 

buy plant and equipment for the I n »rinff ie-<Hinn un .« *h« tiw p... . . « rapidly, hut from a small base. 

Alhuskjell Field in the Nor- J* - ®* ns Up 10 the TUC £12m.h and by 4 per cent, in me ai;cflUnIin .. for £Mni . ClV ,, r lhe 

wegian North Sea. The credit .! con ® rMS - heavier vehicle category tio first seven months. This appears a fi V j se businessmen and finan- 

guaran teed by the Export Credits : T" e fi ? ur es. showing that car £34m. i. But over the seven month to he partly due to the rising CI|?r5 . * on prospects of invesi- 
Guaramee Department, will he; imports went up by 49 per cent, period commercial vehicles have number nf Japanese pickups and ; J1]1?n *t ]n Australia, 

used to finance purchases of U.T\. ! in value terms last month, and become muen more significant in small vans coining into Britain.] ^be Buard's chairman. Sir 

er i . ^‘, rv Iff s -, u are up by 51 per cent, over the 'Bede Callaghan, said in London 

?o™,™d°,nd™^ E “o^. ' ear “ a " h °*' — ■ ‘ * 1 yes.crdjy lha, his Government 


soring and organising educational ; 


harassing ammunition fnr 
trade missions, specially devised i critics of the Government's poli- 
fur small companies, "to ninejeies who want to see ear imports EXPORTS OF 
leading West German trade fairs : curbed. 


Drug imports increase 


over the next 12 mnnlbs. 

Equipment 
for Seveso 

By John Walker 


Last month the import hill 
came to i'71ra. compared with 
British car exports of only 


pharmaceuticals 
in the first half of this year 
totalled £211. 13m. — an increase 
of 12.7 per cent, on the corre- 
sponding figure last year. 


est in the world, the association 
said. 


!!” p “ ru " ai ««“■ n 


STOCKHOLM. August 26 
FOLLOWING the 


up to £466m. f£30Sm. last yean, 
j against exports of £3S4m. 

I By contras l . at Ibis stage Iasi 
I year Britain was just about 
: managing to balance the car im- 


42 per cent, giving a balance of 
trade surplus of i'14?.lpin.— only 
3.4 per cent, better than last 
year's surplus a! the same stage. 
The AssocT.it urn of ih» British 


' wanted a balanced increase in 
foreign investment and bad been 
; encouraged in the interest shown 
! this year. 

; In certain areas the Govem- 

Cn.rij nlactirc vpnfiirp i ,Denl ret i uired a 50 P«?r cent. 
aUUul piaSlICN venture j eciuivy and voting strength fpr 

The Swiss engineering concern . Australian interests, he pointed 
Georg Fischer has formed a 1 out. 

joint-venture undertaking with; Ho said that Japan was the 
Saudi Plastic Products. John ; largest growth prospect at the 
Wicks reports. Called Arabian j moment. America had increased 
Plastics manufacturing company. ■ her investment and Britain, 
it will make plastic fittings for j though she had eased off 
Ihe domestic market and other i recently, was suii the largest 
Arab countries. Production, to i foreign investor. 


i P°ri fill with exports. Phanm-cvuucal lndu«rj. an .. 

«r nni<fmr.i!< ui ' Component imports also rose nouneing the figures yesterday, start in 1978. will be controlled J The Boards purpose was to 

S..i frtlfn in it-fir the* Phar»ni..« sharply last month— by 51 per described the increase in the by the Swiss company, which , advise and make recomme.nda- 

Re».trch tn^tiiuip »n l ' ent - to 152 m.—' while component value of imports as disturbing will also provide engineering j tions to the Government "We 

wii-.n ni -.n nrricr w i*h 1 M P nrts showed only a dis- but pointed out that it had to be know-how for the plant. The 'do not have a shopping list but 
fi , .«• b.'.B appointing 15 per cent, increase, viewed against a period of virtual fittings will be used with plastic I we arc available to dscuss 

l n ‘ But at £12«m. for the month, and standsiill in the cost of imports piping made bv the Saudi parent. ! guidelines. We arc meeting 

.... Phroinitnorimhma ' £S5 * m - 50 far for the - VMr - •'*'»■ lai!1 - vc ' ar The iwo partners view Lhe joint- j groups of industrialists but we 

imiMin with in iniMniNi mm ! ponepls exports are still conirort- The 3.1 ratio of expurls to venture inmpany as a base for are not knocking on doors 

putTr sysleni to help determ°nc : ably ahead of imports. imports was still among the high- further joint activities. .asking for money." 

the extent of contamination. 

The large scale investigation 
will include the taking of 
samples of animal tissue, cows 
milk, plants and soil und is ex- 
pected to take four months in 
order to determine the current 
concentration of the poison and 
assess any possible changes. 

Onlv then can the authorities 
make a decision concerning the 
possibility of allowing the popu- 
lation to return to the affected 
district. 


Swedish group 
in Indonesia 
shipping deal 

STOCKHOLM, August 26. 
The Swedish Brostrom ship- 
ping concern has received per- 
mission from the Central Bank to 
participate in a new Indonesian 
tanker shipping company for an 
undisclosed sum. Brostrom’s 
will own 49 per cent, of the 
equity and Indonesian interests 
the balance of 51 per cent. The 
new company will be called PT 
Indonesian Tankers. 

If suitable contracts are found, 
the Centra] Bank would not have 
any objection to one of the 
Brostrom tankers being exported 
tu Indonesia, it is stated. 


.DA’S BANKING PROPOSALS 


A boost to competition 


BY OUR TORONTO CORRESPONDENT 


TORONTO, August 26. 


■ ITE- PAPER setting out For Canadians it brings closer S20.000 in any one bank nr finan- total operations of foreign banks 

sal$.that the Canadian the evolvemcoi nf a cashless, oiaj institution. Further, mem- to 15 per cent, of total commer- 

■■nt will write into ihe chequeless society because it bers wil] have to maintain mini- rial lending in Canada. Thu 

-revision of the Bank proposes a national clearing mum non-interest bearing extent of the activity by foreign- 
■introduced in Portia- house fnr most monetary Iran s- reserves. owned banks is not precisely 

.rithis year appears at actions. To be called the The proposals for regulating known because they do not have 

ing. .to be a skilfullv Canadian Payments Association the activities of foreign banks to report to the Bank of Canaria, 

document. A per- to which all financial institu- received a generally favourable but the Central Bank has iden- 
gh Of relief was heard . tions accepting .deposits would response from executives of titled 4S companies affiliated 
banking community as have to belong, it. would begin many foreign companies already with 25 foreign banks and the 
ire learned what the as a central clearing system fur operating in Canada in a major total assets of these affiliates 
n intended to do. cheques but eventually coaid way.. They welcomed the oppor- have reached about ?2bn. 
st fears, generated by handle electronic payments tnnily to seek the status of a One of the. reasons for opening 
lister Pierre Trudeau’s triggered by plastic cards. bank and the acknowledgement ib e doors to foreign banks is 

iced dislike of banks ; ; that if the Canadian Government 

reference for Govern- ■ ■ - , — can provide a basis in law for 

mentation, were not Xfie Canadian Government seems to be counting the operation of foreign banks in 

.... . . , . , • X J I e Canada it can expect Canadian 

posals would open up on foreign banks to introduce an element of banks to obtain lhe reciprocal 
lg business to greater » p . . recognition in other countries. 

h of competition and innovation. which is necessary if they are to 

n as trust ana loan ■■•_ •* ' ■ ' extend their participation In 

and credit unions to —— — - ■ — international markets. 

- a a more open footing • .. . . , 

loosen the restrictions At present the clearing system that there iff a useful role for . wniie mere are. a number nf 

i banks operating in is run by the banks.. Membership foreign hanks to play in Canada 

Surprising as it may P .« m . n , s Assn- but, they have some reservations. Jre disappointing to them, u 

iew of Mr. Trudeau’s C-an jciiaxj Payments ure disa pp 0 i nted tb at no seems that the Canadian Goveni- 

' earlier this year that e ^ a .tion will give credit unions dj;jtincti 0 ri has been drawn ment is counting on tiiese- banks 

- arket svstem doc^ not , right . to offer chequing between a wholesale bank and a to introduce the elements of com- 

ave worked, the'Gov- facilities, to have cheques cleared general commercial bank. Nor Petition and innovation now felt 
p pears to be wdlin" to l^n^eh the .national clearing a r 0 they entirely happy with the to b? laridng on the Canadian 
eased measure oF com- md. give them a voice way m which the limitations of banking scene. New hanks are 

om the private sector in lhc association's management, foreign bank growth will operate. likely to he relatively rare in 

* iduce those 'flaws that Most important, it will jtive the no foreign bank will be per- Canada, but foreign banks that 

he banking system. irust and lo . aQ companies ana . m^ted to grow to assets greater hring along the know-how of 
ire pared * to- let the rife credit unions curtain borrow- than $500ra. or open more than their foreign parents have al- 
of the market place privileges ■ at the Bank t)f branches it it remains ready .demonstrated a will to 
recly, without iiearjv Canada which they do not now primarily foreign-owned. But if serve the public not always 
. Government interven- have. a bank chooses to sell at least visible in Canadinn banks. It is 

s been espected. -This, But this i will also impose 75 per ccnl. of its shares to also significant that foreign banks 
may be tightened* up rcffponsibiliiies. Members will Canadians li can grow as: big as entering the Canadian system 
ite Paper after nation-- have -to belong to the Canada it likes and open up an unlimited will be subject to the Bank Act 
fltation and debate in' Deposit Insurance Qorpunti ion number of branches. . not to the Foreign Investment 

: is put ’intirricyisla- which guarantees - depositors . The Gvcrruucnt’s.poh’ry, sub- Review Agency with its nalional- 
. . -against looses- up to Canadian je« ia review, would bo to limit ist overtones, 



As a businessman you want to be “in We know". 

You want to see. study and compare the complete 
range of articles from one sector in one place and 
without wasting time. You want to recognize trends 
for the future in order to do successful business. You 
cannot afford to miss the Cologne bade fairs for, 
your branch. 

Time and again each of the 19 
Cologne trade fairs is a baro- 
meter of economic develop- 
ment in the various sectors. 

The arrangements made 
there are of impor- 
tance in deci- 
ding 
profit or 
loss. 

First- 
hand infor- 
mation, an 
exchange of notes 
and contacts are 
of equal 
importance. 


For you too - because one of these Cologne trade 
fairs is the top-ranking information and order 
centre for your branch. 

Exhibitors and trade visitors do well to come 
to Cologne. 



cco 10 "Photokina-’- 

16 World fak at Photography 

ccp re 1FMA- International Bicvd* 

22 and Motorcycle Exhibition 

20 SPOGA - - International IMc 

SEP pH F * ir Sports Goods, Camping 
Equipment and Garden Furniture 


om *6 Inter na t io nal 

28 Garden Trade Fair* 


___ 08 International ^air 
10 FOR THE CHILD* 


19 ORGATECHNIK incorporating 
OCT *4 the International Olltcc Trade Fair 
tor FMnq&and Eqiflpmei'rt 


Mrju IWB*- Interna bonaj Parrot 

or Ckrtttiaa Mamilactunng Hatiiireg I 


jMrinttl (MTKtod lg tad* 

.(UitetiaaiMHin 


Key po/ifioA 



OQIMt 


Housewares Fair • Hardware Fair * DOMOTECHNICA ■ Furniture Fair • INTEfiZUM 
SPOGA * Garden Furniture Fair - Men's Fashion Week « 1 MB *FOR THE CHILD 
PHOTOKINA • ANUGA • ISM * 1FMA • ORGATECHNIK ■ Exhibition of spots 
Facilities and swimming pools • Art Fair * Art Antique? 

Messe- und Au$stelIungs-Ges.m.b.H. KoEn 
D-5 Cologne 21 • P.O.B. 21 07 60 * Tel. (221) 82 1 1 

Intonsafofl; Jmemaboriel Trade Fair Agencies Ltd, 10, Old Bond Street, London VV IX 3DB, Tel. (Oil 409 09 56, Telex 2*2751 
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Search for Miki compromise 


BY CHARLES SMITH 


TOKYO, August 26. 


OFFICIALS OF Japan's ruling 
Liberal Democratic Party started 
to-day to discuss ways of 
achieving a compromise solution 
to the struggle between the 
Prime Minister, Mr. Takeo Mikj, 
and the powerful forces within 
the party which are seeking bis 
resignation. 

Talks between the officials 
followed the breakdown, yester- 
day, of a three-cornered summit 
conference between Mr. Miki, 
31 r. TaVoo Fukuda. the Deputy 
Prime Minister, and the Finance 
Minister. Mr. Masayoshi Ohira. 
At the unsuccessful summit Mr. 
Fukuda and Mr. Ohira pressed 
Mr. Miki to resign before con- 
vening an extraordinary session 
of the Diet, which is due to be 
held shortly, and Mr. Miki 
refused. 

The antl-Miki forces in the 
party comprise the three biggest 
factions, those led by Mr 
Fukuda. Mr. Ohira and the fac- 
tion formerly led by ex-Prime 
Minister Tanaka, whereas Mr. 


\rf- ■; * 



Mr. Miki after openly demanding terms of factional balances * 

his resignation represents a within the party — and these T T . J - 
severe moral defeat for the anti- quite definitely do not favour | IOQ|l/|Q 
Miki wing of the LDP and parti- Mr. Miki. ^ 

cularly for Mr. Fukuda who. The two sides also disagree motortsts „ Uganda are 

until very recently has adopted over the legality of a special l t0 ^ huy petrel from 


Petrol on 
sale once 
more in 
Uganda 


Safety orders next 
year for soccer 
and rugby grounds 


Coal prices'^ ’ 


to rise ? 
in October 
by 104 % 


By Roy Hodaon 


unui very receauy nas aaopteo. over me iegauiy oi a to he allowed to huy petrol from „ ... , . h . .... ro COAI PRICES Will rise b’ 

an oblique approach to the party party caucus which met last; to . d ° ay for firs: tine in more SAFETY CERTIFICATES will police and building jwthorittes to COAL CP ^ t ‘ 

power struggle. Tuesday and passed a motion . tban y a month. Uganda Radio be needed for 39 soccer and decide what SSS^SiS^ 2 The nIiS 

The reason why Mr. Mtki’s calling for leadership changes. aRnounC cd yesterday to .a broad- b nest year under ^ at ^ W»»nds » O lo . , 


opponents claim ho should go is A complicating factor m the cast monitored in Nairobi. Reuter “ - *7 , h . H - reason a me auuu.uu.ui j C , 

that he is all^edly “not sbong dispute is that Mr. Miki himself reports. The more follows a orders announced by the Home spccl;lLurs . .would be lhe net cfficl . 

enough " for 3e crucial general was not elected leader of the peace agreement .early this month Office yesterday. Recuiallons have also been : {»*** ° £ ‘JJLcf w 

election which has to be fought LDP in November 1974 but was with Kenya which had cut off They will be the first made made laying down procedures for for dAmcfflc fut ls. 

this winter when the life of the given the job by party elders supphes. The row followed under lhe Safety of Sports EpBlns for safety certificates Househaldm ^U face \ 

SmS Set SSl* .Mr. *5 after a kilo* developed Groyna. A«. l* 75 -, ^ Sd ' rating the contact of ‘"V the" 

has weak links with the Japanese between other contenders for reiCue ’ .\jp France hijack ° has- _.^ w 1? grounds of elute * Q appeals. Hiu ^Frnm Ocwbe- 1 lhe s 

business establishment which the leadership. from Entebbe airport on f lrst Dlvi smn of the Football These also enable local auth- 5vJ*; ■ ^ 0 hv lh ,,‘ Ranrd 

would normally be e^ected to 0 A parliamentary committee Jtoy%- Ths radio said" petrol ^and^nd Waltt “wto me? ortties to charge fees, payable for dwicttta gi 

nat ud funds for an LDP election . r siatmAj would nnen from fi a.m. En_land anu Wales where soccer . . and nth«r stadium mercmui * 


^ro^tlng the conduct of jj- 


would normally be ejected to' q A parliamentary commit 


Mr. Takeo Miki 


resignation of Mr, Tanaka, acd ar> Y asuhi ro Nakasoee. 1 01 * U€l ““^ages. 

The unravelling of the Lock- Secretary - General of the! 

heed crisis, over which Mr. Miki Liberal Democratic party. Singapore growth 
has presided, has made him a The motion by the Communist, T . VnBil . . 

far stronger national figure than Soc : a]ist< Democratic Socialist 2“ 


agreeing to band over po^TIt 
l?n« b TSr aome future date although Mr. 

v3 f JS- Y ^ . Miki himself has given no public 

«nri^ indication whatever that he plans 

,.neral. Nevertheless, Mr. Tn Hnwn — *»r looct hufnro 


general Nevertheless Mr indIC 5 b00 . tt ’ ftaiev ^ r t hat b* ‘P‘ ans tog to the faction formerly government officials suspected- pondent writes. 

Fukuda ->nd U- Ohira have t0 ste P dowup** leas * before headed by Mr. Tanaka (now 0 f receiving Lockheed payments; 

seemed afraid ‘to use their ° n dUC 10 b ° ?^ Uin S _ tria > on Lockheed but not charged because of lack] f 


.'tr'snii.-u .Iiiaia iu me ui«ir U^IH tl.u n-inVr T -7 . — 7 

factional strength to force Mr. be „ tl “»* ,n,er - _ . bribery charges) of evidence. 


Storm toil up 


Miki our of office, apparently. Mr^Miki was said to be relax- Mr. Miki clearly feels that his ^ Japan's seasonally adjusted < Rescue workers yesterday dug 5^ m consultation wiLh the certificates, 
because they believe that to do jog to-day after Thursday s three- success in getting to the bottom preliminary mining and indus-- more bodies from tons of mud 

*0 mieht split the party. hour meting with his opponents, of Lockheed and the support ne trial production index rose- 1— • and debris in Hong Kona to bring 

Party executives have thus Mr. Fukuda and Mr. Ohira. on enjoys in the country as a whole per cent. In July* to 127.0. base : to 17 the official death toll fni- _ » . ■« . j , 

been given the job of trying to the cither baud, were described has given him a mandate to lead 1970. from a revised 125.5 in’ lowing torrentisi rain. Rescue W'5/(, r lT'f*rl f/> 1 1 lTlOFFY) €1 1" IFAl C 
work out a settlement between a* looking “ ier.se by juurna- his party into the next election. June, when it rose 1J5 per cent.' teams worked tnrougb the night v Y JH-V-UL fi-VA ijllUCl illuilVVliJ 

pro- nnd anti-Miki Forces. This lists who 'met them. 'The fact The LDP old guard, however, the Ministry of International ■ under Good lights at a crowded ■* 

could involve the Prime Minister that the two men failed to unseat sees the leadership question in Trade and Industry announced. cbUtkcu^ ^ OPj^ C t* IVIcCZ'ODiO.dJi 


In Scotland, a similar Order to be carried out. during the The NC8 also says that 
covers the ten grounds of the next close season— May to July, merchants may well nave to 
Premier League and the two 1977— by which time some two account of other Increase 
international grounds at Hamp- years' contributions will have their operating costs, but 1 
den Park and Murrayfiefd- accrued to the Football Grounds prices are unlikely to ina 
The Orders come Into opera* Improvement Trust. beyond the range of 9 per - 

tion on January 1. by when the A Home Office spokesman said to 13 per cent, 
clubs and stadium authorities the 39 orders were only the first The NCB will enjoy an « 
concerned must apply for safety step and wore aimed at clubs £l7m. rn revenue from 
certificates from local county where the need was greatest between now and the en* , 
councils if they wish to continue The Home Office would carry out the financial year In April, 
to admit spectators. a review next year to sec if more as a result of the increase*!::: 1 4 *. 

Tt will be for the county coun- clubs should be required to have a full year the irtmtl* 


I revenue trill amount to f * 


Auckland Syrian Defence Minister in Lebanon 


were known ro have died. More 
were feared buried, Reuter ! 
reports. j 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


NGB hous s 
sales pledg 
sought 


BY LOUIS FARES 


DAMASCUS. August 26. 


India squeeze 


; BOOKER McCONNELL is to a large wholesale side, already national Coal Bo 

< dispose of hs big store sites and operate.-- 160 small- to medium- V»T„» 


announcement that it inten 


crisis 


SYRIAN DEFENCE Minister 
Major-General Mustapha Hass, 
deputy commander-in-chief or 
Lhe Armed Forces since I960, 
Is currently in Lrhanon review- 
ing the Syrian troops which 
entered this country two 


8y Is currently in Lebanon revlew- 

AUuKLAND. August -6. j in; , Syrian troops which 
AUCKLAND UNION leaders; entered this country two 
to-day ordered petrol delivery ; m<)n( | 1s aso , 
drivers back to work because 1 This visit, the list of its 
they Feared Government inter- j kind, came le«;s than 48 hoars 
von tion which could lead to the; 1 fer an official aim on si cement 
deregistration of the union. Tbe ■ here by a Syrian array spokes- 
men. who are prntestins at the; n ian which reported military 
Government's wage freeze, were! manoeuvres in 1 lie mountains, 
reluctant, but after four hours] This was regarded as a direct 
argument resumed deliveries in; threat ;o ihe Tales! inians and 
tirre to prevent a complete I 

paralysis of Auckland. 

However. Wellington petrol 5 l[§ g >4 ® 

drivers have walked out and all! f"l| *1 

ports throughout the country are ; If a. S i 

idle with dockers on 24-hnurs‘ ^ 

strike. Many other plants and : 
factories, including paoer mills. 
r*v siiil liisrnmed by the indus- J Tljr . ttATr{ , Tm . v 
trial upheaval. PALEbTINIAN movement 


their Lebanese Left allies to 
evacuate strategic mountain 
spots 

This was followed the next 
day by a second announcement 
of manoeuvres which aimed at 
"stopping an enemy penetra- 
tion through our defences and 
oblige them to puil back.' 1 This 
was regarded as a 'warning to 
Israel against launching a sur- 
prise attack against Syria. 

Renter adds from Tel Aviv: 
Israeli Defence Minister 
Sbinon Peres said to-day 
that Israel was ready for 


another agreement with Syria 
and offered to co-operate with 
Egypt in development projects. 


.The Reserve Bank of Tndia has concentrate its grocery retailing, sized supermarkets under tho sp jj ^ houses has prompt 
taken a major anti-inflationary 00 conventional supermarkets Budger.s name, and about fiO up to demand j 

| step fay impounding Rs.i.3bn. and certain specialist shops. chemists and 12o health food lht , housmu neet 

tabou: IlOOm.; from the lending Jt is assigning two sites at shops. It seems likely that its w idmved and re 


iypt in development projects, labour llOOmj from the lending It is assigning two sites at shops. It seems likely that its piH^rlv widowed and re 

Speaking to officers at the resources of commercial banks, Aldershot and Windsor, with a future retail development will be oeoDie and miners with y 

nior staff College here. Mr. v - r -Vs K. K. Sharma from New combined gross area of 107.000 concern rated on building these 

•res said that Israel was ' De ^J- T h,s ^ boen donc . bv square feet, to the British- mediu-n-rized stores rather than m. mJ.ii Kinnock MF for 

>rfcin, to further reduce £££*%? SS&3S "S.'SSSS America Tobacco a&Mfarc. lhe fcia. stores ; wllw Is ur«il» S Sir DercKJ 


Senior Staff College here. Mr. 
Peres said that Israel iras 
working to further reduce 
tension in the region. 

“We must continue to 
signal Syria that we are ready 


ESS £K uSr^firei^TtaaS^S Inu-rnatiotial Stores, which wiiL TnlerDaffcnal Stows . has . NGB^chiraaiT to'pur'prt 
1 Tn Mr re un 1 use them to develop big stores already announced that it is to minds at real 

p of more than 40.000 square feet spend £?0 n. on new* development Re waDt3 ' t0 ,»nsurc 

‘-ri_ -i j • , . under its own names. "over the next IS months, w Wcb ] e id cr iy tenant purchasers a 

i InaiiSfiO interest About two years aeo. Booker, much of the money comm* from! j atL , r a j,i e t0 move j 0 pur 

I Thd. Rank «f t haii-nrt in a mnvp alon R uith most other . larse lhp sale of smaller, uneconomic J bui it pensioner or other ac 
! So immoxe huataS investSSu s “P cn narket groups, took the shnns. Jmodation. with the cu-oper; 

! in The Muntrv ^ reduced Us vlew ^ « would have to build Th- two new sites at Alderahot ot 1^1 authorities. 


for another agreement with it, < •> , - , . 

and (signal) Egypt that, in lhe i lnaiJSfiO interest 


framework of the existing 
agreements, Israel is ready 
for farther agreements to help 
development in ibis region." 


! in the country, reduced its view 11131 11 wauiu Qave . 1,1 uu lu l '\ u 1,1 " B k l« local autnurmos. 

• interest rate from iu to n per n «w. larger stores with sales anti Windsor. *ach with a selllne j.- |f r _ Kinnock argues ^Ihar th 


Palestinian peace bid 


i cent, per annum. 1 bank s pokes - 
! man said yesterday. AP-DJ 
j reports from Bangkok. The 
! interest cut was expected to force 


tnk spokes- areas of over 40.000 square feet, am of 0 4- er 70.000 square feet- [selling of former NCB la 
y. AP-DJ if ii was to compete successfully will be trading bv Christmas \ shbuld not work against 
kok. The in the grocery market. ifffR selling elothinc. furniture j interests of working miners 


Now. however, it has* decided and house hnlrl goods a* well as I young families wailing 


I connrerciril hanks to reduce their iiiat there is a gap in the market grnrery and fre^h funds. (.houses. He wants to know 

| interest ratfs and encourage for medium-sized supernnrkeK This rmt the first time the j]chances prospective buyer. 


BEIRUT, August 26. 


THE PALESTINIAN movement's which are expected to be boosted “But the Right have made to boost investments which are 
outspoken "strong man." Abu from their current size of 3.300 their approval dependent on \ still very low. 

Iyyad, told Inter-press ro-day that men to about 10.000. Syria’s acceptance of the with-: 


I sr.ore borrow .n? soon. The cut wjlh a sa j es area Q j between two companies have been in- 1 have of geUing murl^-ii;.-:*. 
I v as reporiediy necessary to speed 5 poo and jo.000 square feet, volved in a swan deal. List year: ' But he is uot against tlu 
; HT ^ r c ^hfr-h situated in neishhnurhood shoo- International boueht BudffenN I Ing of Board houses, j 


Meanwhile, the former Labour "strong man." Abu from tl 

Minister. Mr. Colin Moyle, will be , tq ^ Int ^Jress .o-day toat men to 

on one of 2D protest boars trying I *b^ Bjte'Gniun- ha\e accepted a Dcsci 
to block Wellington's harhc-- 5 - ne,v peaco p u1 toaether t 

a demonstration against 


ping centres and offering a wide operation in South Wales and j number of which are in hi* 
range of products. ~ South-West England from j stltdency. 


bars trvio» I tlie Pa ‘ e,;tin,:jn : nave accepted a Describing the new Arab drawal clause." Abu Iyyad said.. \Tqnilfl cantlirp 

harbour in ( ie,v P ea £ e Prwtcf put together League-sponsored plan as "a “If Syria does Dot approve, fti • ,ian,Ma 

■ainst thei?- v J 1,f ‘ Arab Lej§lie < ? nvo > s ln balanced project" Abu Iyyad told means that the conspiracy goes The Philippines Gov, 


The company, which also has Booker. 


Government 


arrival of the American nuclear I L^non. ... . . Interpret that it covers every on. It will be a test of Syrian -yesterday claimed a major break- 

vessel Truxton to-morrow. Mr. < v ,5 project, described by the aspect of the Lebanese crisis, intentions." ; . throne h in its campaign ajmmst 

Moyle «ays th e Labour Party is ' , ^vond to crnMand Abu including the holding of round- IPS .. the tanned c ®™“" ta 5 l . 

not opposed m nuclear power hut ; 1^?“ J? table Political talks involving the ifcsan IHjar.1 adds: Dr. Kassan r°LS" 


Chamber urges Heathrow 


Mr. Kinnock tells Sir ! 
in a letter: “A substantia 
portion of Coal Board h«;u> 
very old. in an advanced 
of disrepair, lacking or 
quatc in elementary indoor 


is bitterly opposed to extension • nniKi 1 L<?banese Actions, under 0 the g 

°f nuclear weapons to the South • mS:rw ,, ri' I HPw a ^nH° chairmanship of President-elect i 

rarlc military leaders and the Arab Sarkis d 

8Thmi.an.il «f AnMnlun jfiSf'ttS 8ul the'W article in the wiih Fjght-wing leaden in the 1 iMder. '"'vhi'w real 'nii.7 Ti London'. Heathrow ud' «tw!rt D>ndon.’“"' voc, strong 'argument for t 

j-hin.-aid workers .o-day staged a agreement is that "for the first agreement — which remains Christian held areas of the 3-mabe Buscayno. was caught— aceordine to the The Chamber believes that the houses to tenants an 

-4-ho;ir strike and disrupted a Svrian withdrawal is secret, though there has been country.. In the Beirut suburb . together with his wife and their * chamber of Commerce airport development should be others, where tenants 

federal parl^mentary string JpeeiBiJ ." Ah! Dwad saiffi much Press speculation about of al Hazmiyah Aith he met ■ twe-weck-old daughtei-in a sur- a^n“fn » SemSmSm SSd oo the operations and installed improvements at 

t^Taiant’ rian^Mlre? But Syrian withdrawal will 1U details— is the adoption of President-elect Elias Sarkis and j prise raid by Government troops, and nrKSSSE &S Sf British A™vay s at own expense, reducing 

b r*Vi d 'cviVni P ReutS ‘rJSSE he phased, and its first stage— a a ceasefire throughout Lebanon, from there proceeded to al Kfour tion pap „ -‘Airport Strategy Heathrow and British Caledonian half-price by : ,n amount e 

froms- dnev R P rtS oullout of SyriaD forces from t? be followed by the ehnuna- near the port.nf Joumeh where Sudan plot charges for Great Britain." at Gatwick. and to a lesser !D lhe vaiue of thes 

tiom fajanej. jizzin. Sofar and Dabr el-Beidar uon of all armed manifestations, he met President Suleiman J r B ror onw extent the operations of foreign proyements. 

—is to be set against a with- Tf the Right accept the agree- Frarijieh and later conferred [ Sudan's Omdurman Radio said Tn its submission to the nving parallel routes. Mr - Kinnock also wan 

ON OTMFR pares drawal of Palestinian and left- ment as it stands, this will with Mr. Pierre Gemayel, the yesterday that 23 people accused Secretary for the Environment. More efficient inter-route con- k °o w what consideratior 

win? forces from their mountain represent something of a climb- leader of the Phalangist Party. ! of complicity ui^a July 2 coup xhe Chamber argites that, as nf . rtine services are urged for gi ve n to selling 

positions east of Beirut. down — for the Right had earlier the main Christian organisation. • attempt against President Jaafar Britain's two major airlines. London airports, although streets or pit villages to 

International Company News: The Palestinians are also insisted that there would be no Dr. e! Kboly, who returned i “^1 "S.JSSf® t!? 1 S B ntish Airways and British it is accept ed that Heathrow, authorities to ensure the en 

Vo' vo results undertaking to submit to the ceasefire before the Palestinians from Cairo on Tuesday, had meti ° nitn^Hin^nrinn « id that Caledonian, are already based be^ge 0 f it's greater size. wiU menial Improvements o. 

CBA rishts issue application of the Cairo agree- have withdrawn from the raoun- Palestinian guerilla and Left- 1 Jhe arcu^d anoeared to' ^Omdur- at Heathrow aj ? d G * t *K k » and offer a greater variety of inter- areas a , n ? avoid 1h e dls: 

Fiit reshurfie 15 ments governing their presence tain positions. This stand was wing leaders tn the Moslem I ^ court on cha -ires under the sbl ce the capital expenditure in- change services than Gatwick. t*ges of ’mixed owncrshi; 

in Lebanon. The implementation reiterated only yesterday in the quarter of western Beirut. The! ste i P security law and tbe penal rolved in pew airport ronstruo fn p i ann f n g airport strategy. “ 

Farming and Saw Materials: of these agreements is to be Right-wing reply to the Arab contacts arc in advance of the 'ende.. At least 98 people have tion * s 50 8 re at, further deve- ^ chamber says that airport £lOOm in PQ1 

FAO prices review carried out under the super- League’s invitation to the pro- "peace conferences" scheduled [already been executed in conuec- Ibpment at London s two main poticy must be considered as an ilvUUl* III L-AJ 


jff j j cjj jpuLuifliu/u jvvui rji 4J a<uiiu>Aii .iiiu utr u;ts ou'-ntwn-viu 1 , Tniliifftrv 

details— is the adoption of President-elect Elias Sarkis, and j prise raid by Government troops. I ana icaustry 


ON OTHER PAGES 


International Company News: 
Vo’vo results 
CBA rights issue 
Fiit reshuffle 


Farming and Saw Materials: 
FAQ prices review 


im Beirut. The! st? t P security law and tbe penal | v / ,,ve ^ in n - lv ' ^rpori conrtruc- fn planning airport strategy. _ 

advance of the'esde.. At least 98 people have ? on iS ^ ? rwt : further deve- ^ chamber says that airport 4?lAOm in P5I1 
ices" scheduled : aireadv h«»n preempt in conuec- 1 lopuient at Londons two main p^ygy must be considered as an wlvvUl« III V<Al 


Lome pact attacked 19 vision of the Arab peace forces, posed Arab summit on Lebanon, for to-morrow and Saturday. J tion with the plot 


airports Is preferable to new integral part nf overall transport *,1,5*% «-J AW 
airport building elsewhere. policy. Improved inter-connect- SIUJ3 OTG^TS 
Opposing enforced dispersal ing airline services at Heathrow AUSTIN and PlckcrsriJl y 
of airline operations to other and Gatwick are sought partly j av , eaC hed £100m. in e 


Soweto’s ‘outsiders’ vent their frustration 


BY OUR FOREIGN STAFF 


THE BLACK hostel dwellers of after returning from work to the strike, since they have no job the hostels, cases of migrant Buthelezi, Chief Minister of 
Soweto, whose violent reaction taunts of strike supporters to security. All the migrant workers raping women , from the Kwazulu homeland, 
to students attempting to find part of their hostel had been workers are employed on short- neighbouring townships are pj 0 doubt there are also his- 
organise and enforce a work boy- set on fire and hear that fellow term contracts, because they common. torical factors behind the cur- 

colt has reduced Johannesburg's tribesmen had been killed by cannot qualify as so-called Sec- Much of the violence which strife. Maav of the Zu’u 
vast satellite township to a state strikers. They went on the tion 10 residents. To do so they has plagued the gold-mining migrants come from areas of 
of near anarchy, are migrant rampage, armed with sticks, must have been born in the compounds over the past three M ata ] where Zulu clans have 
workers living apart from their stones, pangas (cane cutters! and township, or have worked con- years has been blamed on the been fizhtin* each other inter- 
wives and families in wretched knives, attacking other blacks tinuously for the same employer hostel living conditions. mlrtenUv for decades The fact 

conditions In order to qualify for “indiscriminately," according to for 10 years. Only by so doing It has been suggested—but tbBt pn , tcP have been’ unable to 
urban jobs. black witnesses. can they qualify to bring wdves officially denied— that police ptem thew- mini-civn wars says 

The question of social aliena- Part of the reason for the dl ^ n t0 i l 3 e wlth them eQ wuraged the hostel dwellers SO methInq'for the belligerence of 

tion of the migrants lies at the clashes with permanent Soweto f rotn tlie homelands. to put the students in their £ U i us 

root of much of the violence residents is the fact that the The “single sex" hostels io place." There have also been .. 


riTOOl-l AM airports, the Chamber contends because of the lack of suitable earnings bv its highly succt 

I Xfl 3 if 19 SB that regional airports only surface connection between the ceneraV cargo ship the SD 

k-rfc'JL C-JLnU' jL£ become viable to international two- airports. Additionally, air- t^[ S was achieved wUt 

operators if adequate local port planning must also take launch of the Anas an 

demand exists and access to into account the likely future purchased by a Greek a 

those airports is sufficiently consumer demand and frequency Exports represent 73 per 

ant Buthelezi, Chief Minister of developed. London clearly of aircraft movements, and air 0 f total production of the 

■om the Kwazulu homeland retains high demand, and, in the services should not only be f— 

are No doubt there are alsn hi* absence of any new airport designed to match theoretical RAIW DrTVTVN 

torical fa^re behfnd ?he cur- c ** aWe of absorbing antjc * ated air P° rt «**<**• BANk RETURN 


Four types of spirits 
increase sales in June 


WeJf!f-«rf*y i Jnr. 
. .Anglin £6 | P* 
• I 1916 , fw 


BANKING DEPAKTME 


FINANCIAL TIMES REPORTER 


that* has ocriodicallv^erupted**^ hosteT^-ellerrare'rega^ by whiS t£Tu«rkn~S^ s'^^iOM^at^ome^membera They also provide more re- THE QUANTITY of spirits for spirits tajpaid but at 942.000 
South Africa over "the decades, city people as “izicaza" — yokels tike barracks. An estimated of the Urban Bantu Council also crofts tor the black arm of the home nn lh» S niwin.f 4 T,?n r ceDL down 
But it is lhe students cuad school- or country bumpkins 5 35,000 men Uve in them in encouraged the hostel dwellers South African police than otner wm ^ paid »n -June nad« » ■ h« on ^jrertous June 

. l l 11t , 0 k rum in tVin . ,, , . Soweto th© l&rcGst sideIc CTO up to set a Pi g ins t the strikers Sind tnbes. and arc th^ rno?t popular recovcrv after the bi? fal! uhich Blende foil b} 6 per ceoC. to 

&2SE; , F ?. r th / ir . pil ? 1) the l . h0 2S! beinn zSL th*»fr sSK supportera employees for senriri' jobs ii fae- followed the last Budget, accord- 918,000 gallons, while malts 

forefront of Soweto s continuing dwellers feel socially alienated oemgzuius. tn^r sniaeot supporter^ shoos and offices. >ng to the Customs and Excise advanced by a third to 24,000 

disturbances, and it is on them from their more sophisticated Although the hostels them- . l ° e *uias, wno are reportea v statistics. eallons 


LlABiLITIKS ; r 

Capital • U.f'of.i-V 
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disturbances. 


But the latest rioting cannot I sta ^ ti T “v 


ASSl'TS ! t 

Ciovr. Secutlrtes.. I.4Z7j89jU9 — 7*. 
Artronod A Ollier, ' 

A/o. : 218.70 1,4 Iff —6,3 


inmates, of whom some 30 per Most significantly, tbe certainly not conducive to The Zu 
cent, are Zulus. migrants feel they are the ones orderly behaviour. vide th 

The migrants retaliated in fury who could suffer most from any With no women allowed into support 


Gatsha or from the workers. 


LUBiPiriKa 


Kaunda calls for war in southern Africa Rhodesian soldier killed 


Zulu migrant workers, pro- inland # political ^conditions, ^ough “that Wi was no by moVe "“iSSaSS" aJiritT "made an ~ 

the mam urban political whether it he fro m students jj, an g per cen ^ compared with 11.6 per cent Improvement in — “ 

art for Chief Gatsha or from the workers. ite llKt half oM97L ilne lo SSiTS E 

Only four categories of spirits lhe half-year were down just over * w 

sh „ nw , ed advari f ces ^ J.me--malt 1 percent Rum advanced 8 per i« '“feSKS'* 1“ 
Cfinnesian SOlOier KSilcU whisky. immature aP irils (chielty cenL to 1SJ.000 gallons. | .i»cin> i 


ain and vodka), rum. and Brandy tax payments in June i c j" vl - ii.oii-.io) + ® 

i . ..i » .. n r. . . ... ■ G:hf>r fl.ivr. s ii«i *r/.' 7l . • 


SALISBURY. August 26. brandies other than coauac. fell 30 ‘ per cent to 
«« . . Scotch clearances in June gallons, but lhe previous June! 

A RHODESIAN soldier, aged 23. plete surprise to Mr. Mugabe, were just under half the total of bad seen a 33 per cent advance. ' 

has died afteT being wounded in he said, 


SALISBURY. August 26. brandies other than coauac. fell 30 per cent, to 112.000 i _ ja 

LUSAKA. August 26. , M M „ . Scotch clearances in June gallons, but lhe previous June I " — 1 

A RHODESIAN soldier, aged 23. plete surprise to Mr. Mugabe, were just under half the total of bad seen a 33 per cent advance. ' 

AN EMOTIONAL President dent adds: A leading black section of our people has died after being wounded in he said. _ ..... 

Kenneth Kaunda, brushing nationalist movement to-day Meanwhile, a representative of a clash with guerillas, security Hawkins wntes tram — ; — 

away tears with a white hand- called for the strike by African the black nationalist guerilla forces headquarters announced Salisbury: Bishop Donat Lamont. ti 11 • •'« • • 

kerchief, to-day dismissed workers in Johannesburg this movement in Namibia said to-day here to-day. The communique Roman Catholic Bfanop of IM O 1 1 IV) IrO If AfK £kl , (fTI 7 

prospects of peaceful solutions week to be extended into indus- they would intensify their war if said four guerillas been UmtaJL has wLJJl A&a -435. JL aJJi ij j 

in southern Africa and said: trial protests and stoppages all South Africa tried to instal a killed during the past -4 hours. Rhodesian police on two shunts ... <J5a/ O • 

“Now we fight.” over South Africa. government ln the territory. Bridget' Bloom adds: The of fail. ng to report the presence by OUR ENERGY STAFF 

_ „ . . Nt.-.r. ’’ _ _ . . . _ newly formed Zimbabwe Re- of terrorists and two counts of T WUK cNtRGT STArr 

,. TO « on ®L!; eg w de 2 t T i e A l ne ?\ C Xr ;JEFi Po / ? r a ? lba of t> Swra ,^° formed African National Coun- counselling mission staff not to BRITAIN'S ENERGY consump- of Energy Trends from the its imports of cok^ns W 

as a moderate among black of South Africa (ANC) which t South-West Afncan Peoples S whirl. M ni»r thiq week mikr» such renorts 5 „ . ,, Tll „„ n* , , , imparn oi cnik.ns 

Africans, did not elaborate. But was believed to have been behind Organisation) was referring t0 deciared its readiness to negotiate ^Meanwbi’e Rhodesian Prime U Apnl-June fell by l a De { P^*J t e ^l d n?rf na i« fr0I ^«?^far 

observers said bis warlike tbe threeday strike by workers recentiy apnounced plans for l RhS£f^S^^ent Mlmster in Smith says that he per cenl - compared with the Tl SVo ? 2^ 

rhetoric hardened Zambia’s from the Soweto township this independence in Namibia in 1979 rjrovldeci African guerillas were has heard "a rumour to the same months last year, according ^ Corporatio ■ 

2f n r l wee f' said: “ We °, n t t f e ? nd Provable creation of an F^todld to Slks, was de- effect that the U.S. supports this to Government figures out il before JoffteS man“ Jun&to-aHcd ’more thaS & 

fiehtms liberation wars lust workers in the rest nf the interim multi-racial snvernment j.j i_ t - .1 mi. /in vactarrian ,ir, P ■ ... . . man- June iu,a»ica mare rajn 


Fall in Britain’s energy usage 


SS£2*i«^S25“ WaTS jUSt work f« t in res j interim multi-raci^ government ^d“to London y^tortay V ? iheme of maiortty ' roie lin yesterday. But after taking Into 

across us borders. country to mobilise and use their before then. leading African nationalist poll- Rhodesia) within two years.' but account higher temperatures, the decline, dropping by 1000 value*^ terms? than 12 t? 

Tn nnp nF hie Innoliscl Organised Strength 121 COU&tTV- An. TTM nnrMcnnnflaiif liman V-r. rlnns nnt hsHieve. “this trend ill I'nntlimnrinn i, ... ■ j 


believe. “ this 1 trend 


u-onsiuapuon 


“ v * va “ vw.., uuwiwauuwium leading Atrtcan nationalist pon- Khoaesiaj Wixnm rwa years, out account uigoer Temperatures, the decline, dropping bv 1 0Q0 value term* : than 12 P 1 

In one of his toughest slate- °!£ ams l d strength in country- Qur UN correspondent add: tirian. he does not believe, “this trend in consumption is during the month, w-ith output before, tfesofte a drop of 

ments on southern Africa, the wide stays-at-hmne and other Th e UN Secretary-General, Dr. Mr. Edgar Tekere. a member rumour." In a television inter- marginally higher. p^ r manshift also fulltoE 3 tier cent In volume. ^ 

President also launched a harsh industrial actions. Kurt Waldheim, to-day added bis of the central committee of view with the U.S. network CBS. Total consumption during the Average output totalled &nfv CToase is accounted for b. 

attack on unnamed Western The ANC, which is banned in voice to the chorus of dissatls- Zanu, said that the new party’s the text of which was released quarter came to 74.8m. tonnes 40.62 cwt, a drop of 2*ewt on hichcr prices charged by 

nations wbo maintained ties South Africa, issued a statement faction over South Africa's inde- claim to have nominated Mr. by the Department of luforma- coal equivalent a drop of lm. ( bp previous month dimers anrl rhe fall in the 

with South Africa but supported to-day from its headquarters pendence plan for Namibia, S ay- Robert Mugabe, Zanu secretary- tion. Mr. Smith said he believed tonnes over the second quarter Earlier this week Sir Derek nf Merited North Sea P* 

United Nations measures here saying: "The offensive must ing it was regrettable that the general, as its president was “a that the U-S- Government Is “a of 1975. Coal consumption wax Ezra, chairman of the National tion‘ totalled 3875m. tonti 
against the white minority be broadened, deepened and proposals " fall far short of the real joke." The news of the little more realistic and prag- down Cram 28.8m. tee to 29.1m.' Coal Board warned miners that the first half of 1975 from 

Government in Pretoria. generalised to encompass the essential conditions stipulated party’s formation and his own matic" than to fall for such tee. and petroleum from 32.4m. unless productivity improved tonnes of oil received 

Oar Bar es Salatun correspon- whole country and involve every by” the world organisation. nomination had come as a corn- ** illogicality.” t« to 31.2m. tee, the latest issue Britain would have* to increase refineries - • . 
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wiD end SNP 
Opposition— Callaghan 

V\I Vay P™AN ( SCOmSH CORRESPONDENT 

” ti!h E tmi?" I |S T 5JL*S? d - ed lh,nk rt ! * so “ 0ll,in 8 we have alt by a revolt from within his own 
• I. „« T v* r ln W**®* 6 8one astray on, tout our regional party. 

- ‘ fi* W promising the policies have been much more Last nicht he refused to dls- 

: a t whtehte l SftSnMM ll »h f ? ucc ® ssful lha “ we haw e admitted cuss the possibility of a guillo* 

- Tenri^io.n^^nSfoe 110 “ th c past They have brought tine motion heing necessary io 
. . .. lent s regional poUeies. about greater equality between force the Bill through the 

visiting the old Royal J“ e different parts of the U.K. Commons and described the 
; ;'7hool, Edinburgh, now fhan exists than any other major “English backlash 1 * as a media 
i . averted to house the pro- coantr V in. Western Europe." invention. 

z ‘ *®\*J*£ Ass em b ly. he de- Confidence He also declined to talk about 

' , ^r« denti < J th i t ,, th ?J 5e ’ 0 ‘ m k • j a referendum. The Government 

-..'.till would kill off the "I*- Callaghans three-day ex- was now concentrating on the 

- National Party. cureion into Scottish politics has Bill, which would come before 

: .'^Vd stance of an assembly c ^ iaraete f< R ®d by bis quiet Parliament substantially un- 

: itecutive with real nower con pdeoce, which is in marked altered from last winter's While 
'■ V it a lot of ground from ?£ ntraat to-the Scottish section of Paper and the subsequent modi- 
’• • « feet of the SNP and f 5 e P any - . wh,L ’ h has sh . own SI S ni fixations. 

-it of valuable nrona. « ec °niins obsessed by the However, be accepted that the 
• ; W possibility oF its own decimation, arguments in favour of the 

' - ; -'feiv wave U)P „•»«» «:««« Mr. Callaghan has given hardly assembly having independent 
'vSandi/ hv G fiT eD ? n £ S1RQ lhat be ®ccepts that the revenue raising power had some 
’ 2f«J21[? Ien " u “ Lafa our vote north of the border force. The Government would 
- ■ is being seriously threatened by listen to any suggestions made 

.«2“?h?Sf5£ °“ th ® nationalists, or that the bur no one had been able to 
*. * *L 2 13 e aoutheast of Devolntion Bill, the major piece come up with a solution whirh 
.on ineotner. of Government legislation for would preserve the unity of the 

- plain truth is. and I the next session, is threatened U.K. 



CBI urges emergency 
water plan to avoid 
lay-offs in Wales 
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lipping industry worried 
U.S. anti-trust move 


HN WYLES, SHIPPING CORRESPONDENT 


-**> . 
pi.”. 
,-t* 




r- ■ 

■■V 

k 

V : - v 




f- 


r 1 

l 3 * * v. -i * : : 


tit i u "\vr. 


ro 


x 

DEPARTMENT officials tainly be an attempt to extend these initial moves as a tedious 
ling industry leaders arc the September 29 deadline laid and unnecessary harassment. All 
.talks next week on the down for the provision of in- established operators on the 
tioos being started by formation by the subpoenas, atlantic are keenly aware of the 
Department oF Justice whose demands are spread over anti-trust regulations and some 
• sible violation of anti- six pages. shipping companies see the 

: ws by operators of one of the items likely to be subpoenas as a reminder of the 
.shipping services. discussed with the Trade Depart- Jusiire Department's continuing 
inn the start of what is meat next week is whether the interest in making sure Lhat they 
to be a long skirmish. Government should use its arc observed, 
tice Department has powers under the 1964 Shipping The subpoenas so far received 
-..Epoenas to a number of Contracts and Documents Act include a comprehensive list of 
-v ; consortia to which to protect the British companies information required, including 
companies belong, from having to respond to the all agreements filed with the 
Zunard Steam Ship and subpoenas. However, this may Federal Maritime Commission 
nes. be of only limited value since since 1969 and minutes of a host 

trnnsp of the suhnoenat lbe container consortia have of committee meetings. 

- harinformation on the records ‘ n ^ U.S which could The last time the Justice 
' is of consortia aud ship- not . he withheld from the Department put Atlantic mer- 

mferenues in North Justlce Department. chant shipping under the mier»»- 

- trades. In order to Under pressure from their scope was in the early I960*, 
■mption from U.S. anri- shipping companies, there is a when their demands became sn 

"vs. the shipping lines possibility that a number of pressing that the Guvcrnineni 
win Federal Maritime European Governments may passed the Shipping Contract:- 
ion approval for their co-ordinate their actions in a and Documents Act in less than 
. its. on rates and. joint bid to persuade the U.S Admlni- 46 hours. 

stration to abandon the investi- This enables it to issue order- 
. s werfe found to be in Rations. The West German forbidding a company from com- 
f these regulations they Government is already said to plying with a subpoena to pro 
ice criminal ' charges be very worried about the prob- duue documentation kept in 
at this Staged two of !e m following the receipt of a Britain. Forecasting that this 
i. international consortia subpoena by one of its leading investigation could go on for 
Atlantic Container Line, shipping lines Hapag-Lloyd. four years a senior shipping com 
iclndeg Cunard, and Dart While most of the lines pany executive commented Iasi 
erline, to which Bibby affected by the subpoenas are night: "There will be only one 
are considering their worried about the possible Jong- group of victors from all this: 
<ve. This will almost cer- term implications, they regard the American law firms." 


Lord Harris Minister of Stale at the Home Office, talking with Hampshire's Chief Fire Officer, Mr. 
A, Winning, yesterday, outside a fire-ravaged cottage at the village or Hinton Admiral, near 
Christchurch. 

The cottage, which had a thatched roof, was caught by flames which leapt across the nearby 
Londou-Buurneaioutfa railway line as fires swept the Neu Forest area. 

The Minister was visiting Hampshire and Dorset to talk to fire officers and get an up-to-(he- 
minute assessment of the fire situation in the drought-stricken South-West. 

Fire threatens petrol depot 

DORSET FIREMEN were last The South West regional has receired numerous 
night fighting to keep a forest water authority said the drought approaches far a national da . nf 
fire away from an Army petrol was costing the region an esti- ?5?-' er * or " ood causes including 
depot and a palm factory near mated £ltn. The money was 
Si. Leonards. Later the fire was being spent erecting standpipes, 


installing 
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v SE press 
:er named 

CEJTH LEWIS 
tock Exchange has 
I Mr. Luke Glass, at 
' rcretary to the Member- 
mittee, as press officer 
' economics and public 
department, 
s were made to appoint 
. from outside the Stock 
—at an annual salary 
to have been about 
it these proved un- 
it! Hollis, the former 
eer, was made redun- 
;!® end of February this 




r blames 
il contract 


MP waim Scots on 
Assembly finances 

A LEADING anti-devolutionist a smaller proportion of U.K. 
MP warned yesterday that revenues than at present. Thin 
members of a Scottish Assembly would foster discontent." 
would find themselves in a Mr. Dalyell added that 
“ financial stoait-jackeL" Assemblymen would quickly dls- 

r W vT-‘ T*™, lye! 1 {Lab.. West cover that room for financial 
Lothian > claimed that Scotland manoeuvre was desperately tight 
would get a smaller proportion since 98 per cent, of the block 
of UJC. revenues Uian at present, gram was already committed by 
Speaking to Falkirk Rotary previous planning. 


ram. 

Sikhs in Southall believe that 
their rain festival will bring a 
. pumptne, .quip- downpour. “ It always works in 
meni and new overland pipe- India." said a leader, 
lines, the search for new water 

reserves and in a massive pub- Homes subsiding 
licity campaign. ° 

Householders whose homes are 

t . subsiding in the drought have 

l^ars Stay dirty been advised to rail in experts. 

Subsidence due to drouehi is not 


reported to be under control. 

About 30 appliances are at 
the scene and neighbouring 
counties also sent help. 

A major fire earlier threatened 
Hum Airport, Bournemouth. 

But, with the fire onlv half a 

SI !^ 25 liv" =“ SSSSK 

■ visions of the Drought Act. said ^deration of Master Builders. 
Uovemment accused yesterday they were "following Meanwhile, two petrol tankers 
Th„ (VvnmniMi the spirit of the Act " by Turning have been loaned by Conoco to 

* -Jg,"* » tab. arc. in South 

handling of the drought crisis by Sca< J°l of u .w 0,0nn ** d *’ 

Consc rvat ire °MP ? f n r ^ hvhlat™™* Snells die of thirst 

“The 0 " B r^tlsh^'peop le^wi U ° U not Pray, SaVS Aichbishop 

, nmc°to C!a t C ill°the r minister 0 what ^ DoSld' Cnggan.. wHed'upon pomSanon^swaM as th^flowers 
thSfr nAiilhhm !Sf « hi Bri! ° RS ,0 prav for 3 lime More than half of the 4,000 snails 

their neighbours are up to. ht heavenly moisture in their in his Garden have disappeared 

sai “ - private prau-rs The Archbishop already. 


FINANCIAL TIME5 REPORTER 

THE WELSH CBI Inst night 
nrged the Government to 
sponsor a programme to bring 
more water to the drought-hit 
industry of Sonth-Easl Wales. 

The plan—- pat forward at a 
meeting In CardilT with Mr. 
Denis Howell, Minister ln 
charge of the drought crisis, 
and backed by onion repre- 
sentatives present — would 
involve building a pipeline 
from a reservoir near Port 
Talbot and providing a fleet 
of read tankers to ferry water 
to the factories most in need. 

The CBI team, led by Mr. 
Zaeh Brierley. chairman of the 
CBI Wales regional council, 
suggested lhat money should 
be switched from the Welsh 
Development Agency to pay 
for the scheme. It was far 
more important to support 
existing industries than spend 
money encouraging new ones, 
said Mr. Brierley. 

If 59 per cent, cuts in water 
supplies were Implemented in 
mid-September, as threatened, 
a quarter of the companies in 
South East Wales would be 
forced to lay-off workers, the 
Minister was told. 

A CBI survey showed lhat 
80 per cent, of industry ln the 
area would find it difficult to 
stay in business at present 

production levels. 

Domestic supplies were cut 
to only seven hours a day 
earlier (bis week and it is 
hoped that ihis will save 
enough to delay industrial 
curbs. 

A lisl or priority industries 
is already being drawn up by 
the Welsh Office, but Mr. 
Brierley said (he CBI wonld 
co-operate in compiling a 
priority list of industrial users 
only in the last resort. He 
wanted to see the whole of in- 
dustry continuing at Full 
strength. 

Mr. Brierley urged that 
standpipes be introduced in- 
stead of the present ro«a cuts 
on domestic users, and main- 
tained that domestic users 
shmtld bear the brunt of the 
cuts 

He was satisfied that the 
case for industry had bemi put 
emphatically to the Minister 
and It was up to ceulral 
government and the water 
authorities to see lhat industry 
was given tbc supplies it 
needed. 

It is estimated that it would 


cost between £16 and £20 per 
1,000 gallons to ferry water by 
road tanker for an average 
journey of nbont 25 miles, 
compared with the normal 
charge to industrial users of 
55p per 1,000 gallons. 

Last night Mr. Dowell was 
briefed by Lord Brecon, chair- 
man of the Welsh National 
Water Development Antbority, 
Barry Jones, Parliamentary 
Under-Secretary for Wales, 
Mr. Brierley. Mr. George 
Wright of the Wales TUC and 
other ministry and water 
authority officials. 

He was told that at a time 
of high unemployment, with 
companies struggling to 
recover from a recession, in- 
dustry was extremely reluc- 
tant to cut production and 
staff. Most oF the schemes for 
supplemenlary supplies of 
water were either too expen- 
sive or impractical. Although 
if was too early to declare a 
Stale of Emergency, the 
Government should mobilise 
all its resources now. 

Small businesses like 
restaurants, hairdressers and 
launderettes are already being 
hit by the redneed supplies. 
The big brewers are using 
their own deep wells, but con- 
tinuous production users, such 
as soft drinks manufacturers, 
will he forced to switch pro- 
duction to other plants in tbe 
even! of cuts. 

II Is hoped that factories 
such as component makers, 
which are essential links ul’h 
other manufacturers in less 
badly affected areas, will be 
given top priority. 

A crowded meeting of over 
290 principal South-FjLsi Wales 
employers heard that over 25 
per cent, of companies in the 
area would have to lay off 
workers if there were any 
reduction lit supplies. One 
large cliemirai producer seirt 
the effect would bp immediate 
and progressive, even Ihon-h 
a heavy proportion of South 
Wales industry mei a sieni- 
Beam share of its waier needs 
from sources other than the 
public supply. 

The Welsh TIT has 
circularised ail its members 
asking them to save water, 
form drought liaison com- 
mittees and make surr lhat 
elderly or infirm people in ihe 
community are not unduly 
affeelpd. 


limited be sums away from education or the 

5 s B Sis? 1 3 * s 1 ft“&s Wtars^ftTih"'^ 

( n mt imnncod 13 ta " e 0Ver the jOb Of the 

“ The Cabinet would be under lo ^ 1 authorities. * he ■aid- 
..itense pressure from the Mr. Dalyell warned that it 

English regions to give the Scots would not just be SNP Assembly 

' |no more nor less than an exact members who would Dl “screech- 
'CIAL contract has i proportion of U.K. revenue, said mg away for a higher block 
(main its highestjSir Dalyell. "The whole arant and the "much exag- 
hehl-sfttce the *30s and| wrangle over money would take gerated bonanza” of the oil 
aajor decline in living: p i ace inevitably in the full glare revenues, 
shjee the war, Mr.lpf intense scrutiny by Scots "This is the scene not For 
^or, Opposition spokes- pouncing to say ‘we were closer relationships a* the Prime 
. ipployment, said yester-) ro bbed ’ and publicly stimulated Minister desires, but to use his 
V- : . : by tbe suspicion in England that own words, for the ‘splitting 

. nr, speaking in his ; the Scots were getting more than away " of Scotland and England," 




constituency, said 
ders were seeking to 
policies which had 
.*he Prime Minister 
*7 “ No ” to their 


their share." he said, said Mr Dalyell. "1 appeal to 

“The truth is that currently the Prime Minister to look betore 
we are getting more than our we leap. Tbe issue is the dis- 
share of U.K. revenues and tbe mantling of the union between 
creation of an Assembly would Scotland and England arter 230 
I certainly mean that we would get years," he warned. 
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ibour call for banks to end 
ks with South Africa 

' HARD EVANS, LOBBY EDITOR 

TED withdrawal of all nates tbe South African banking son, Hambro’s and Hill Samuel 
anfru and a drastic scene, plays a key . role in tbe should be withdrawn by tbe 
in Britain's trade with country's economy. ' Barclays British Government from South 
ica is advocated in a and the Standard group (in Africa .and forbidden from 
:ement issued by the which Midland Bank has a 13 per operating in Namibia (S.W 
arty- National Execu- cent, shareholding) between Africa) and from transferring 
mttee yesterday. tbem control about 60 per coot, funds to and from South Africa, 
ement, drafted by the of South Africa's banking the report demands. 
iated study group on deposits, according to the NEC. j 0 addition, the Labour 
lean trade and Invest- an d a number of U.K. Government should ban all 

“hSt merchant banks. Including farther loans by British banks to 

Lazard Brothers. Kleinwort Ben- South Africa. 

n party feelings oh 
ca are running high. 

- certain to be intense 
or a debate on the 

{■^Blackpool nextmomk THE CONSERVATIVES y ester- charges on to the accused. 

“ • James Callaghan and day put Increased pressure on the froi ^ e Ia ^ ® wa t r ® aUering^he 
S'SSS-UEK Government to introduce tougher KndJK preof and illying 
“mwX laws against terrorism in more on written evidence. But 
f!o ni'.TWrff Northern Ireland following the we feel the time has come to 
Irish Government’s decision to take these emergency steps. We 
bring in harsher penalties. hope they need not be a perma'- 

S.*SJE rt-B " ° f lu . letter to M, Mertyo Bees, jjgjff Of*. h»l ■■ 

lid the NEC document Northern Ireland Secretary, the ™ortnern «reiana. 
fficial party policy at shadow spokesman on Ulster, Referring, to the *° u Gb new 
election it will brine Mr. Airev Neave. and his deputy Dublin measures, the Tones 
■ creased pressure on a Mr. John Biggs-Davison. urged consider that the British 
wm r administration in that the law against incitement Government would be shown in 
>oomic tics with South should be strengthened and the a bad light if it was not pre- 
law of evidence amended in pared- lo- taken an equally tough 
cumrnt argues that order to shift tbe onus of proof e - 


Tough IRA laws urged 


Guardian 
moves 
weekend 

By Roy Rogers, 

Labour Correspondent 

THE GUARDIAN prints its last 
edition to-nighi from the Gray'* 
Inn Road offices in London 
which it has used for the Iasi 
15 years. 

II will move over the week-end 
in new premises nearby in 
Farrington Road and, on Sun- 
day evening. il will operate nevv 
facsimile transmission processes 
From there. 

The E3m. move, which will 
eliminate costly duplication of 
typesetting by enabling complete 
pages to be “wired" to the 
paper’s Manchester plant, will he 
seen as the start of a major 
run-down of the newspaper in 
dustry in Manchester. About 135 
Guardian jobs have disappeared 
as a result of the technical 
development. More will go as 
the Daily Mirror, the Daily Tele- 
graph and the Daily Express 
advance similar plans for their 
northern operations. 

The switch will give tbe Guar 
dian Us first permanent London 
home. Since it moved to the 
capiial. it has been printed under 
contract at the Thomson 
Organisation's Thomson House, 
a building which also encom- 
passes the Sunday Times, and 
more recently. The Times. 

When the then Manchester 
Guardian moved south in 196] 
is was with a view to introducing 
a facsimile transmission system 
Muirhcad was commissioned to 
develop the first full-page Tac 
simile system, for the Guardian 
and the work was complete by 
about 1965-66. 

But for a variety of reasons, 
the Guardian did not lake up the 
machinery. After sitting on it 
for some four years. Muirhpad 
sold the system to the Japanese 
paper Asahi Shimbun, early in 
1969, which became the first 
paper to use it. 

A. measure of the saving 
achieved bv the system 1« that 
the Guardian has been able, 
through voluntary redundance 
to trim its Manchester labour 
force by some 35 journalists and 
70 compositors. 

This last week has seen a 
hectic round of negotiations with 
the printing unions to agree 
manning levels For the new 
plant- While these appear to 
have, been settled there could 
well be problems, technical or 
industrial, before the Farringrtnn 
Road presses roll on Sunday 
night 


Theatre strike 
called off 

THE STRIKE which has hatted 
productions at the National 
Theatre in London was settled 
yesterday when the strikers ac- 
cepted a new pay offer by the 
theatre's management. The deal 
means Lhat the members of tbe 
National Association of Theatri- 
cal. Television and Kine Employ- 
ees will be Riven a guaranteed 
minimum of £SS a week with re- 



Irish Foundries Limited 

(In Liquidation) 

Assets for sale on a 
going concern 

Irish foundries Limited «s a iong-estab.ished Company 
manufacturing cast-iron baths, fires and foundry products, 
with good market connections with .eading E under. 
Merchants and allied trades in the Republic of Ireland 
and Northern Ireland. 

m the last financial year sales amounted to £1 million 
approximately. 

The Company is well equipped to manufacture baths and 
general foundry products with excellent casting, shot- 
blasting and enamelling facilities. The plant is fully 
equipped with modern machinery. 

A skilled labour torce of I2C people is employ ea. 

The Liquidator is continuing to trade and is offering lor 
sale the assets ot the Company tree irom all encum- 
brances on a going concern basis. 

For lurcher details p>ease apply to: — 

Alexander K. Burns, F.C.A., 

Liquidator, 

Stokes Kennedy Crowley & Associates, 

Harcourt House, 

Harcourt Street, 

Dublin 2, 

Ireland. 

Telephones (01) 7S7971 — Telex: «*4M SKCD-EI.- or- 
Irish Foundries Limited (In Liquidation), 

Bailiebo rough. 

Co Cavan. 

Ireland. 

Telephone: Bailiebo rough 75 — Telex: 5679 7FL. 


A Group wishes to sell Small 

Ccmptstor Accessaries 

Company 

Thu company would suit an evuung 
computet company enihinc to expand 
lino Ulit field, or jicernatniellr an 
enthuciucie entrepreneur wichi.ij «o 
Control his own company. 

Principals only. Phone: 
j. Ge thing OIOC7 0966 


LAUNDERETTES AND 
DRY CLEANING SHOPS 

un show ZOS. return on capital. 

Ring 01-903 7501 

(day or nighc) and ask lor our list 
o< shops tor sale. 

HENRY YOUNG 
ENTERPRISES 
46 Ealing Road, Wembley 


PRINTING 

Opporrun.ty Lo acquire modem factory 
haring offier press and choco compost, 
non equipment, at rock sonom price 
for quick sale. Soar colour lacilmei 
up co M tibia'd pages. Sub-wnm' 
(U-nover rncJvtf'ne good nnrrjcr woib. 
Wntr So* 1:8517. Financial r.mes. 
70. Cannon Street, FC*P 4B*. 


ENGINEERING COMPANY 
NEAR FRANKFURT 

<r> mu lecturing hydraulic '■•>« and 

special hydraulic michinery Vrofirapi* 
wcll-eiiabhihed concern with I »ra-'s 
full order nook. Adequate land lo' 
expansion. Owner wishes lo 'sure. 
Enquiries to: 

Box E.8553. Financial limes. 

10. Cannon Street. EC*P eoT 


SMALL SUB CONTRACT 
ENGINEERING COMPANY 
FOR :ale 

Situated in own premises i»r /.COD sq. 
ft. works ana office spa:e. in C-cate' 
Manchester. Well ireffed w.rh J2 per- 
sonnel under energetic -nd ovnanne 
management. Current and To -ward 
orders w.ih wall known 'cputaolc com- 
panies. W-ice: Box E.85S4, eiciantiai 
Times. ID. Cannon Street. 4BY. 


WESl WALtS. SNI-Dt tourist enter or s# | 
— holiday Bats ana caravan site — with 
house ni ior ineiks to Ii«e In ■ — Artie 
tor E BSSb financial T-mes 10 
Cannon Street FC4P 4BV 


HOTELS £NB LICENSED 
PREMISES 

MCbMStO RUIAURSN1 .Miolenasi ror 
sale, aserjpe N,P. ortore >»« £30. DOS 
— Write Bax E.8SS7 F inane -a I Times 
IQ Cj»«"Sp Srree' ECat* 48V 




PHOTOGRAPHIC 

LABORATORY 

Midlands location, modern premises 
with goad leas*. Conventional DSP 
with small amount ol icmi-prof ■tuonai 
work. For sale due to Group ol Com- 
panies rationalisation ol •nsc'est- 
Pnncipo'- olm\* write to: 

Managing DlrecJor, 
flo* t diil. Financier lime s. 

10. Cannon St.. EC4P «BT. 

25 % 

holding for sale in medium nard pri- 
vate engineering company. V:-J*t*d in 
the Midlands. Annual profit potential 
in excess nr £SQ,000 p.a. Ifl.-Jl opper. 
cunity for working director. Fixed _ 
assail include substantial '.leenaid lairf’ 
and premises. Asking price c.Sfl.000. 
Additional holding available it required. 
Write Bo* k.854B. Financial Times. 

10. Cannon Street. EC4P <Br. 


HIGH CLASS MEN & B ’’YS 
Outfitters business for uie offer- 
ing good return as an invest- 
ment Sales C70.000 In Wt-class 
residential area S.W London. 

Wrue 

Box E.85S5. Financial Times. 

10. Cannon Streef. EC-4? 4BY 

WELL ESTABLISHED 

Belgian company importing English and 
French electronic parts, first cius 

exclusive re presentations, customers: 

ministries, post office, universities, in- 
dustry. for sale at low price. M.D. 
Compelled to reduce activity. Cur 
offices arc in Brussels. 

Write: 

Rosscl. R.P No. 5 19. 8S0. Rue Poyale 
112. 1000 Brusieli. 



AVAILABLE CAPACITY 


m 


Well respected Company operating in above 
field currently has SPARE CAPACITY 
of about 1.000 hours weekly for Hiqb-Gradc 
(QUALITY ASSURED) Electronic 
Assembly, mainly PCB-hased. 

Design Support and Environmental 
Testing where required. . 

Principals only, please, reply to: 

Managing Director, Box ELH53S, Financial Times. 10. Cannon Street, EC4P 4BY. 
i M MnMBM BiuinBBttBiiiwiiiBllMgiHiaro ii ifflC^^ imranwwra 


Basic PCB. Single. Double-Sided. 
Multi-Layer Manufacture available from 
an affiliaied company. 

Medium Size Runs preferred. 

AH at Keen Prices with High Respect for 
Delivery Schedules. 


anting, which domi- in a wide number of terrorist Dublin on LbeoffensiYe, Page 13 jduced overtime. 


EXPORT PACKING COMPANY 
REQUIRED 

Location North of England. West Yorks preferred. 

Write giving brief details turnover, profit before tox, to Box EJSS1S, 
Financial Times. 10. Cannon Street, EC4P 4&Y. 


A NA 1 iUNAl COMPANY 
iceipiisirB -n commercial *enicir 
•en:al contract h-n ana ancillary 
jrt-vitin wiihino to o»to"d Oo»ra 
’■Ons in rnr Greater Lonaon area in 
welling an editing 

TRAN5POR I 'WAREHOUSING 
OPERA r ION 

Existing management can rx* ne:ameo 
■r-d developed w-thin the >aroer 
organ. var. on arowdlng OKXjrtunii, 
for oervihai advancement 
All regiie* in conhocnce to Box 
S.'sSJ* Finarcal Timm 10 Cannon 
s'rpxr trap 4 BY 


INTERNATIONAL COMPANY 
it inttretted in purchasing a small 
specialist tour operator and/or 
I.A.T.A. travel agency which muse be 
situated in central London. 

All replies In strictest confidence to 
Boa £.8561. Financial Times, 10. 

Cannon Street. EC4P 4&Y. 


Our clients are interested 
in purchasing 

A SMALL/ MEDIUM AUTOMOBILE 
FILTER & AUTOMOBILE 
COMPONENT MANUFACTURING CO. 
IN UR 

Please write In confidence to: 
MAIDMtNT PENNV QUICK fi CO. 
Chartered Accountancy 
43 Aldwycft. London WQB 40 
Telephone 01-836 6314 - R-h A£D 


EXPORT COMPANY reamrea Of com nun, 
w.ih exam t aoient-ai Value ana tv O' 

S Dusmess is immaterial ano ne» 
eas wouFa Sc co-Siorreif f*'#'"# 

manaqemenr tcirla tje -el^ir.eo M re- i 

? uiied. Write Bo* E.35Z6 Fmancl,- ; 

imes. IO. Cannon StreeL EC4P JBY 


XCCOUNIANCY. C.A Ml' Bin caultv 

MrinershiD oi whole practice In 
Ln-flon sraci re Ample *ura. *or 
rapid decision. St-lr«est con4dcncc. 
Phone Mr Swann. 954 #607. evenings 
or wceH-etios. 


BUSINESSES ‘-OR SALE 
AND 

BUSINESSES WANTED 
APPEAR EVERT FRIDAY 
For fnrthor inlonnatlon please contact: 
ROSEMARY ANDREWS 
01-348 8000. Ex! 4S5 
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ABOl R NEWS 


row 


BY ROY ROGERS, LABOUR CORRESPONDENT 

THE NATIONAL Graphical man described the NGA's sane- affect about 60 publications in- 
Association printing union is all rirnis as a deliberate attempt to chitlin? the Yorkshire Post. The 
set to carry out its threat to halt prerent newspapers from using papers' worst fait al the moment 
production of about 60 pro- material which had been Erecly are al Blackpool. Korthamplon, 
rinciai newspapers and r.iaga- available to them (or many years. Sheffield (two) Preston. Wigan 
zines from 5 pm to-day unless The action, which he said must Kctterinc. Lancaster, 

dismissal notices issued to some he resisted, could only lead to a Ormskirk and Ruralcy. 
of its members are rescinded, contraction of job opportunities Fleet Street papers could also 

The dispute, over the use of ^le industry. He added that become involved. The Sun has 
non-NYI A material, has already a spec j a i meeting of the News- already lost some advertisements 
closed down 11 papers, nine of p a p cr Society Council was being this week — a matter which iviSI 
them owned by United News- convened to consider what in do be discussed this morning al a 
papers, and many others have a jj 0 ut the threatened escalation, meeting between the Newspaper 
hcen a ope a ring with blank spaces jj n j e55 this meeting can be Publishers Association 3nd 
instead of advertisenicnfs. arranged for tn-riay. and last National Graphical Association. 

By last night there had been nj ^ ht: a p reare( j unlikely, then Mr. Joe Wade. NGA general 
no moves : to ' JJ.* J- fhr? NG\ is expected to act on secretary, has made it clear that 
missal notices ana m t l o e s . n, roa t to call out its members his union will extend the tnrtus. 
were advised by the Newspaper .. ^,v H »>i nnc h- th* „n 


no mores to «ni«nw use ojj f h ; lVCA * „ spected to a ct on secretary, has made it clear that ^The 
missal notices and ^mjojers thrcat to ca| , rtUt ite meill bers his union will extend the huluv sl " * J p K °\. . 

were ad'ised bj the * ^ sp P-J at all publications owned hy the [pal action to all papers in . The inrrrasc in work in- da 

Society tn maintain a firm Hue ^ nimC currF'ntfv at lh* nr mim »w wmr nnDlimw lost last month has primarily 

In centre Of^he dilute Un.Sed ^ 

b Florin" / meSfS of the Newspapers and the East Mid- This could affect national news- SSlSfeJ ^Srre altoEethrr 
Newspaper* Society's 'industrial ,an J s *"' 1 - Mhed .^f 55 group. papers which are part of groups rf Jos( ' - ! „ crca;if . ( | h , Ati.ftnri 
relations committee, a spokes- If this materialises, it will with provincial interest. to 16Z.IMW. The main -mppages 


More days 
lost 

by strikes 
in July 

By Our Labour Staff 

BRITAIN'S improving indus- 
trial relations record has been 
blotted a little hy the pnblira* 
Llun to-day or Got eminent 
statistics showing that *b“ 
number of work toe days lo'l 
through strikes rose by 40.000 
last month to a total of 
242.000. 

But Ihc number of «trikr>. 
starting last month was only 
123—thc lowest total this year 
— w ith the overall number of 
pfoppages this year the lowest 
since the carls 1350s. 

The inrrrasc in working days 
lost last month was primarily 
due to disputes In the engin- 


Jones wants union 
members on public 
sector Boards now 

DY DAVID CHURCHILL. LABOUR STAFF 


N CHANG A CONSOUDATEr 
COPPER MINES LIMITED 

flocerpOM'.erf m i * re Repulse of £U'nt«jj . 

QUARTERLY REPORT . ; - 

ESTIMATED OPERATING AND FINANCIAL RESULTS 


I*.' 


Pay verdict 
ends move 
for action 
by railmen 

By Our Labour Staff 


Stewards to oppose 
shinbuilding cuts 


SHIPBUILDING shop stewards "buy British " policy would not 
are to launch a campaign in pre- in itself provide sufficient t»n- 
vem any contraction in the U.K. r.a?e for home yards, the 
indusiry after nationalisation. stewards felt that proper plan- 
A bo tit 400 stewards from every ning and decisinn-niaking by the 


were al British Ley land plants 
in the Midlands. 

Tlip statistics — published in 
/he Department of Employ- 
ment's Gazette — rtnral ibat 
most industries had fewer 
strikes. But fhc construction 
Industry in the first '■even 
months of the year loci ZKii.lMfl 
working d.-ij*. up by i nr,. non 
on the equivalent period la«t 
year, mainly due to a r?>h of 
disputes in the -North of 
England. 


— — Annul 4UU ML n d 1 V12* in.Mil IIM'S dliu U^ifl”iu-iuaRiii e i 1 _ ■ - 

THE THREAT of unofficial major yard including Harland Government could ensure that r3J‘ CiSiiffS 
industrial action hy militant and Wolff arc to meet in no cuts would he necessary. la*-cest 

members ot the National Union Glasgow .jn September 4 to pre- Toe stewards move is seen as ■ < 


DEMANDS FUR the immediate 
appointment n{ shop stewards 
on the Boards of nationalised 
mrfiiitrics. followed by 56 per 
cent, stalu’nry represent a lion 
next year, wore made yesterday 
by Mr. Tnck Jones, cencrol 
serrelary of the Transport and 
General Workers' I'nion. 

In in c private sort or v nrkej 
participation mnccteri to be 
cv.endcd. foMnwin? the report 
of rho Bu’Iock cnniniittce. 

Mr. Jones's call for a rapid 
cvnansien of industrial demo- 
cracy in the public sector — is 
seen as a bid to fnrcst.il I critics 
of equal representation »m 

Board* at the Tl'C Congress in 
Brighton early nexr month. 

Smite unions, including the 
Amalgamated Union of £nein- 
oenr.g Workers and the Elec- 
ti-ea? and Plumbing Trades 
Union, arc opposed to worker 
directors and claim m-tead that 
collect’. i-i- yamming procedures 
shn!! ! d be strcp-yiicncd. 

But despite tbi- opposition 
Mr. Jones made clear yesterday 
that he fell nationalised indus- 
tries had a duty to accept the 
principle of mdu-.*na! demo- 
cracy now before it vas made 

1 1’i. 

Existing statutes covering the 
nationalised industries already 


allowed the Government to] 
appoint Board members' with 
experience nf labour relations, 
he said. Thin Ministers should' 
appoint Board member*- from 

nominated shop stewards in 
each industry as a matter of 
priority. 

This should He Followed, he 
s-iid. by a firm cnmmitmrni in 
the Queens Speech in Ihe 
autumn ihai the t Inver nment 
would introdurc teeislalinn for 
rmr.pulsniy. pai'tLcipation within 
a year 

Mr. Junes emphasised that 
Board te pres cm a fives should bo 
elected from among exist inn 
shop stewards in Hie industries 
ronerned and no! from fuU-timo 
union nffi..-ia!s. He argued that 
no special foes .should !>■• patd to 
thes*’ wirkcr-di rectors .apart 
from their normal wacc*. 

The union has «-nl evuicnee 
to Government departments ex- 
plaining how 1 ii wants xvu-ker 
reproM-maiion implement er| The 
Tro.voirv is e\p«‘-’ted to proilurt- 
a report on parileipation in 
nationalised indoslm-% to rn- 

im-idc with the Bullock report 
later Ibis year, hm 5 hr union 
says i* t' “ no! entirely satisfied " 
with this informal apprnacb and 
wonts to ie-” a more rmsitive 
commitment to industrial demo- 
cracy. 
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PRODUCTION iTmnn) 

30.fi.76 
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Csppcr 
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Preference shares— redemp- 

1.7 


tion and dividends 

— 

— 

OrHinarv dividends 


— 

Profit carried forward 
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of Railwav men has been lifted pare a demand for re Dresehtation an initiative to head off any 
bv an industrial tribunal dcci- at the tripartite talks on the agreement between their unions, 
sion that a pav award of between industry^ future. British -Shipbuilders and the 

£4 and 15 should be implemented This move, unofficial and Government about the industry s 
without anv restructuring in opposed by many tit 1 1-time union future sizes and shspe. 
favour of certain grades. ‘ officials, has been organised by M'nrl-irtir nartv 

This restruemring has been a 12-man co-ordinating commit- u OtAiug (adiiv 
sought bv the Associated Society tee of stewards which includes The working pa-ty set up in 
of ’Locomotive Engineers and the Communist leaders of the July nf Whitehall officials, trade 
Kirmu-n. who felt that British Upper Clyde Shipbuilders' work- union leaders and reoreseniatutis 
Rail's award did not meet the in. of the organising committee of 

needs of its members. Mr. Janies Airlie, stewards' British Shipbuilders met again 

ASLEF then sought an inde- convener at Gnvan Shipbuilders, yesterday to try to draw up a 
pendent ruling on the issue and, said there should be a stewards’ strategy for the shipbuilding 
as BR required unanimous agree- commits*** to liaise with British industry. 

ment on the award, the resulting Shipbuilders. The tripartite groun examined 

delay led to threats of strike “ We think it is realistic that Department «f Industry es'.i- 
action by some NUR members, despite the recession in the mates of likely world demand 


The largest drop in work- 
ing days lost so far thte year, 
compared with last, is in the 
engineering industry where 
nearly 1m. fewer days base 
been last and the strike total 
halved to 165. 

In the car indastr*. how- 
ever, while the number of 
strikes was only eight fewer 
during the period, ih*- total 
or days lost was haiiod at 
357.000. 

Despite the nay policy- the 
main cause of disputes taut 
month and throughout the 
year has been wage-rates and 
earnings le\pls. Following a 
long wr-y behind are di'.putcs 


Minister says pension 
schemes paternalistic 


NOTES. 

1 On 25th Aujuvc t?7fi fcl ivj; cguri ie US <ir*Hnw t iA 
UK £ff.70«6 i29rti June JSTfi K!=U.S. doltarv 1.5565 in 
£0.B7'6). 

2 On 8th luly 197d th? KwACh« wav devalued b» 20 pc 
The abeve figures have been prepared prior to caking mro ; 
dcaluacton. 

Luvika 

2 6:h Au7uU. 19 7fi 


inln overtime rates wh°n pav the Government must ensure stag possible mca-ures to av»»id 
» — that British jhipnwncrs place the large-scale rendunriancics 


policy allows. 
Thy NUR 


executive, which orders with home yards. 


meeLs fo-day, is likely to reject 
this part of the arbitration be- 
cause the union feels it should 
not be bound by an undertaking 
in use part nf the money avail- 
able when pay policy allows, it 
io consolidate overtime rates. 


Mr. Airlie added that while a clustry. 


which are threatening the in- 


Anglia TV blacked out 

INDEPENDENT Television pro- The di.jpuic. which has been 


The burden on the taxpayer 
of Ih- present high level of 
room ploy men I is item on- 
si rarer! by figures in the 
Ggr.HiP which show the; in 
the *ix mouths ending May 28 
a tolal of mer £258 m. was 
paid out in unempinymcnl 
benefit. 


BY ERIC SHORT 

GO - ERN'lENT pnivnviU to give 
trad-? union- tin- rtghi to appoint 
up to 50 ygr r?nL <?( members 
of the c**ni rolling bodies of p»*n- 
-iion •'■heiip s te'-rv— nt a ma-ure- 
injection of d nr. uc raw in a figltl 
thit ba.- been dnmiruitcd hy 
pal€"P: , ltsni fur far *"«i long. 
c : r-;mcd Mr. Siaiii**;. Omv. Mimv 
If 7 of State for S*.*rial Security. 

Writing m n the p re Iresirent 
magazine C.hoicc. he points mil 
that the Government did not 
'mat tu v.«pr»>c a ’inform pal- 
tern of management »m pension 

heroes. 'Vrcr* there v.pre 
,i ready j’tan.’gm ’tits to partiri- 
pa ie m tite lr-anagemcnt or a 
.r'li'Tic ;>n>i all e vncernrrl were 
.=ati=fi:-1 with tht arrangeiuenis. 
•iten Mr. rime r«.risidcr* tha‘ 
:h« re -.-.■uM in- no iva*» n fns 
unions :o w in* to change. 

The Govgrnneni wa-, Liking 


:hi- line bee.ui j— it rrrogni.-cs 1 
:r,irte unions js the represent a- 1 
sues of empluyees. because it j 
wa:il> pensi«»n -.clii’me-s tn have, 
us** of the expert *<-».* whirfa trade 
unions were arqutnng from 
being increasing! v involved tn 
pensions, and liecaus'* only 
ihri»nv‘.i trade untun ;n\ olvi-niont 
c.m dcmoi-ratic participation be 
achiovod. 

Mr. Unm; reaffirms ih.it. where 
trade uninus have ni-mhii*-. in 
nceuiMlional srliemcs. I hose 
uniuns would hav t - the legal 
right to .T.-i'i»ini up l«i 50 per 
ec.il of iiH’tnhvrs Th»-tv was 
nmliing t«i prevent -•mploy.-rs 
giving n->n-unjn;i <i up J ovens 
represent ain*n on commiliccs. 
but he s|:,-e- that this wmild 
ho m a*Jih»-.-»n |o the 50 per rent, 
participation through trade 
unions. 


future. 


cian? ' a nf W comedy series. tt-fk WALES TU .: yesterday 

announred a plan to »-us unc;r.- 

Glass workers Civil Servant fairlv sacked 

^a«..C5 * wiauj , w w . ^ , Into Work Programme. U 

nronforl rlco 5 rn,L SERVANT in the won his claim that he hal been ;itr? ^ cs f :,,. nnme.ii.Jc n.-cd te 

uireCu ilov Cabinet Office who was sacked and had noi re.-tgned by ur-gin a training and uneuiph-y 

SOMF 11 non workers in the a - ,cr hp claimed he had “noth- ‘ aI . , ' n? 1 * n l S n, .H£ for . v ' nr , k - . mem p!=n ir, take .•■ung people 

rLSr lndwr'" hfrr I"! <P Jo ' « ?S ftlrly ’T'" 1 "" 1 J"** 

been granted the uiaximum n<iv an industrial tribunal nned j 0 h cn oking hs» in burger- because ,l a three-year tram- 

rise allowable und-r tb>* nr« yesterday. llis wnr k rliri not 9 sufficiently ing programme *>pcn to all young 

V- Percent, pay po.'ier. Ip add?- life. Guy Cm dm ore. 27. an occupy him. f!e had a.'-o faite-i people, made up nf “ modules " 
linn, the unumi involved are to egnnomist in the Government's tn find aiternDtivr work within each lasting s*x months >nd enn- 

.-e«-k inprov-^ment m sick pay siatisiic.il department had eartipr the Ciril Service, he said. taining a cnmiiinitioa of train 


Civil Servant fairlv sacked 


ter: and work experience in 
particular industries aril skills. 

The trainee-* would have a 
ch-rte nf six separate and varied 
" module* ” or of enneum rating 
nr. one nor-i outer area 

\« well a< ri-duciBg ; mi tit un- 
etr-'oym'-.t ievtita. tlsc pro- 
gram ore v.-oold give youn? poo, tic 
ihc right io some term '‘r train- 
ing. the right !•' a ratioiuil job 
choice, -.-nd to -onre on-ntnlionul 
and g^ographira: mobility. 

It vo-ii-s hr- particularly geared 


rowa-d.s meeting the needs Of j 
certain sections of the young ! 
poo u I a turn, such as those without 
formal quairfiratr.'fiv 

The cost, si vs the Wiles TUC 
eon id lie covered h> switching 
the money now being pant rntt 
in supplementary and unemplov- 
nirnt benefit.-. 

Tari of the EKGs social funds 
of moin f’-r 1P77 cmiid be 
utilised .md industry alsu ij*> 
a-krel ir. belt* 

C«*pt*s of the proposal hove 
been son I tn the See ret ary of 
Stare for Wales, the EEC Gnm- 
mission ev, the Employment 
Secretary and the Prime 
Minister 


THE LIVERPOO] 
DAILY POST 
&ECHOLIMITEI 


Notice is hereby given of the 
appointment of Lloyds Bank Limircd as 
Registrar. 

All devilments I‘of registration and 
correspondence should in future be sent ro. 


LIo>t1s Bank Limited, 
Registrars Department, 
Goring-hy-Sca, 

Worthing, Wesr Sussex BNl 2 6DA- 
Telephone: Wortliing 502541 
(STD Code 0903). 


H. C. CLARK 

Director and Secret? 


NEW IS5LT 


All of these securities k,r, ing been wU. ibis announcement appears as a matter of recc-r only. 

$50,000,000 

Fruefaauf Corporation 

9,70% Sinking Fund Debentures due August 1, 1996 

Interest payable on February 1 and August 1 


NOTICE OF REDEMPTION 

h> the hclttars of Debentures payable in American Currency ■ . 

of Ihe issutf designated ' - , 

- 914% Sinking Fund Debentures Series BQ due October 1, 19SS 

(herein ceiled "Debentures") of the /■ £ 

' 'S'. 

QUEBEC HYDRO-ELECTRIC COMMISSION 

mBLTC KOTICE IS HEREBY OIVKN that Ihp Quebec Hrdro Eleclne Comml*>ien Ini^nrtF te and * 
re-jpem for SINKING FOND PURPOSES on October l. 1076 purMinnr to the provLMon* of thr Debentpr 
the fono-tUic drbeatuic.^ a-. Uidirn'cd. ef the «bo\c- mentioned lwue. at lOOr- of ihe prlnciiMl amount ff 
accraad Interest to Ihc redemption date, mu nci?: 


Debentures booring tha Prefix BQ: 


Merrill Lynch, Pierce, Fenner 8: Smith 

Incorporated 


Goldman, Sachs SC Co- Kidder, Peabody & Co. Smith I 

Incorporated 

Bache Halsey Stuart Inc. Blyth Eastman Dillon Sc Co. Dillon, Read SC Co. Inc. 

Incorporated 

Horablower K Wccks-HcmphilL Noyes E- F. Hutton Sc. Company Inc. Kuhn, Locb Sc C 

Incorporated * 0 

Lehman Brothers Locb. Rhoades Sc Co. Paine, Webber, Jackson Curtis 

tncorporslcd Ince'rpWd 

Warburg Paribas Bcckcr Inc. Wcrthcim SC Co., Inc. White, Weld & Co- 

iBtetptriird 

Bear. Stearns Sc Co. L. F. Rothschild & Co. Shearson Hayden Stone Inc. 


Blyth Eastman Dillon Sc Co. Dillon, Read K Co. Inc. 

Incorporated 

hill. Noyes E- F. Hutton Si Company Inc. Kuhn, Locb Sc Co. 
Locb. Rhoades Si Co. Paine. Webber. Jackson S£ Curtis 


Smith Barney, Harris Upham & Co. 

Incorporated 

Inc. Drexel Burnham & Co. 

Incorporated 

?eb Sc Co. . Lazard Frcrcs Sc Co. 


Reynolds Securities Inc. 


AIe.v. Brown SC Sons Shields Model Roland Securities Thomson & IV 

Incorporated 

ADD Securities Corporation A, E. Ames 3i Co. Robert W. Baird SC Co. 

Incorporated Tacorporai«d 

Bateman Eichler, Hill Richards TFiHi am Blair & Companv 

Incorporated r ' 

Dominion Securities Harris SC Partners Inc. Faulkner. Dawkins S: Sullivan. Inc. 


ABD Securities Corporation 


White, Weld SC Co- Dean Witter 8; Co. 

Inccrperawd Ikcoepomi«4 

rson Hayden Stone Inc. ‘Wcedeu Si Co. 

Incorporaird 

Thomson & McKinnon Auchmclcss Kohlmcycr Inc. 


Faulkner. Dawkins Sc Sullivan, Inc. 


Keefe, Bruyette Sc Woods, Inc. Ladenburg, Thalmann Sc Co. Inc- McDonald 5; Company 

Moseley, Hallgartcn Si Estabrook Inc. Piper. Jaffray Si Hopwood Prescott, Ball SC Turben R. W, Pressprich Si Co. 

Inccrporaled ( fncorpo rated 

The Robinson-Humphrcy Company, Inc. SoGen-Swiss International Corporation Spencer Trask SC Co. 

IncorporarcH 

Tucker, Antliony & R. L. Day. Inc. Wood Gundy Wood, Strothers &S Winthrop Inc- 

InowpNiicd 


Basle Securities Corporation 
Dain. Kalman Si Quail 

Incorporated 

First of Michigan Corporation 
McDonald 5; Company 


SZ5 1790 
017 1600 
934 1805 
946 1ES4 
952 1845 
981 1370 
999 18S9 
1CQ6 1900 
1031 1903 
1046 1920 
1073 1939 
1093 1965 
1100 1037 
1110 13?3 
1133 2009 
1143 2026 
7152 2042 
1181 2073 
1196 3094 
12P6 2100 
1236 2105 
1B50 2116 
1761 2142 
1287 2160 
1299 21W7 
1202 2197 
1317 2216 
1343 2235 
t3S9 2249 
1372 2251 
1389 2275 
1408 2293 
■MZG 2316 
1448 2339 
14*1 £346 
1477 2360 
14D3 2388 
1501 2398 
1538 2421 
1549 2438 
15M 2449 
157/ 2455 
15W 2431 
1608 2496 
1626 2503 
1613 2S2R 
1653 2544 
7676 2656 
1695 2579 
1719 2590 
1738 2611 
1750 2631 
17GB 2646 


3517 4451 
3558 4-1-19 
36P2 4457 
3593 4430 
3610 4J?r 
3635 4501 
3643 4525 
3676 4548 
3692 T560 
3750 45JE7 
3707 J599 
373 1 4fii2 
3743 JSJ9 
3753 4648 
3777 1653 
3798 4677 
3315 4®0 
3841 4701 
3K49 4723 
3856 4711 
3377 4758 
3893 4779 
3904 4799 

3926 -1.VI0 
3944 4335 
3<>51 4X43 

3579 4357 
400O 43S0 

■W01 40(10 

4021 4902 
4048 41311 
*»053 4949 
4036 4974 
•1099 4990 
*1101 49 % 
4114 5C06 
4145 5031 
41 S3 5046 
4169 5096 
4199 5M3 
4222 5096 
4245 5111 
4250 5133 
4270 5 NS 
42R9 5153 
4100 5174 
4-01 5191 
4-130 5219 
4317 5236 
4352 5243 
4365 5251 
•1394 0277 
4405 5300 


Tucker, Antliony & R. L. Day, Inc. 


Debenture* to hr .-.r> redr-mm. wJU hriww doc *Pd parable In ?urh roln or cnrrniirr nf uv Unite ri St® 
of Ancrlcs os «i f_bc tlmr of nnymenfc Is iesal tci\d?r for puhllr um prlvato drbt.i in -'.aid United SteWs 
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fading profits up across board 


Q PROFITS of tbe 266 industrial companies covered by 
: *t .Financial Time a survey of company profits rose, by 
*nL oyer.. tbe previous year.- This compares with a "12- 
tin of .5.2 per. cent, for' the industrial companies covered 

-■ iSt review in June. . “ « 

latest survey ethers the profits and balance-sheets of 
J b *s with accounting- years ending between January 15. 

I 'April' 14/ 1975, which published their reports up to the 
y “T- 

11 fl, 37S companies.- 104 of them in the financial sector, 
(> nmodity concerns and one'oil company, are included. 

-i previous survey deoil with 510 companies, including 216 
- ancial sector and 10 commodity businesses.' 

' 1 : capital employed by the industrial companies covered 
; ; irvey is just over £1.8bn.,' compared with £17.6bn. id tbe 
x sw. 

be basis or these .figures the trading profits of almost 
rs show . Improvements over the last survey, the mast 
i being in commodities, where there was a 1.8 per cent, 
compared with a fall of almost 26 per cent, in the last 


ii.-» 


Trading profits in iho financial sector were up by 11J per 
cent- compared with a 9.S per cent- Tali last time. 

. Profits attributable in equity shareholders show significant 
increases in both the financial and commodity sectors, where 
there were falls of about 30 per cent. In the last review. There 
was a 2.4 per cent, drop in attributable profits for the industrial 
sector, but this is a big improvement on the 13.6 per cent, decline 
In tbe last survey. 

The only sector who-e the percentage increase in trading 
profits has not overtaken that of. tbe previous review is consumer 
non-durables. ' 

Capital goods and consumer durables both show increases 
well in excess of those in the last survey. Within tbe former, 
building materials. contracting and construction. and 
miscellaneous capital goods are all outstanding, with trading 
profit gains well in excess of 30 per cent. 

In the consumer durables category the five electronics, radio 
and television companies show a trading profits gain of 42.2 per 
cent, compared with 3.3 per cent, in the last review. 

The greatest gains are in the leisure and insurance broking 
groups which show trading profit gains of the order of 200 
per cent. The biggest fall.- are in shipping, textiles, packaging 
and paper, and clothing and footwear. 


; TREND OF INDUSTRIAL PROFITS 

j ANALYSIS OF 378 COMPANIES 

'mancial Times gives below the table of company profits and balance-sheet analysis. This covers the results (with the 
* year’s -comparison in brackets) of 378 companies whose account year ended in the period between January 15. 1976. and 
1976, which published their reports up to the end of July 1976. (Figures in £000.) 
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CONTRACTS AND TENDERS 


System with 


INVITATION TO TENDER 

THE POSTS AND TELECOMMUNICATIONS 
CORPORATION OF GHANA INVITES TENDERERS 

FOR: 

ESTABLISHMENT OF EARTH STATION COMPLEX 
AND NEW INTERNATIONAL SWITCHING CENTRE 

The Project comprises the following two sub- 
projects: — 

Sub-Projeet A: 

Construction of Earth Station Buildings and 
Installation on turn-key basis of a standard 
INTELSAT Earth Station and associated facilities 
consisting of: — 

(a) Antenna System: 

(b> Communication System: 

(cl Multiplex — Demultiplex 
Engineering Service Panel; 
fd) Terrestial Microwave Link; 

(e) Control. Monitoring and Test facilities: 

(f) Power supply and Special facilities; 

(g) Co-axial Cable System; 

(til Spade System: 

(i ) T.V. Standard Converter. 

Sub-Project B: 

Installation on turn-key basis of an International 
Switching Centre consisting of: — 
la l International Telephone Switching Ex- 
change: 

lb! (i) International Telex Exchange 
( ii i Message Relay System: 
fci Power Plant; 

. id) Miscellaneous Facilities. 

Prospective tenderers may obtain copies of 
general conditions of tender and contract and the 
specifications against payment of two hundred and 
thirty U.S. dollars fU.S.9230.00) per complete set of 
documents daily between 09.00 hours and 16.00 hours 
GJU.T. from 1st September 1976 to 30th September 
1976 at the address given below: — 

For Ghanaian tenderers only, the charge per 
complete set of tender documents shall be two 
hundred and sixty-four Cedis (C264.00). 

DIRECTOR OF ENGINEERING. 

EXTERNAL TELECOMMUNICATION SERVICES, 
(ROOM 316, 3rd FLOOR). 

THE POSTS AND TELECOMMUNICATIONS 
BUILDING, 

ACCRA-NORTH. 

ACCRA. GHANA. 

The closing date for the submission of lenders 
will be at 10.00 a.m. Ghana time on 30th November 
1976. 

DIRECTOR-GENERAL. 

. THE POSTS & TELECOMMUNICATION 
CORPORATION OF THE REPUBLIC OF 
GHANA. 




DemBCpalic ana Papular Republic oi aioeria 

Ministere de (’Industrie 
et de I’Energie 

S.O.N.E.L.G.A.Z. 

INTERNATIONAL INVITATION TO TENDER 

An International invitation to tender 
has been launched for the supply 
of materia! intended for the con- 
struction work of the gas pipe-line 
"42 HASS! R'MEL-OUED ISSER": 

Lot No. 2 : Scraper centres 
Lot No. 3 : Insulating joints 

Tender documents may be obtained 
from SO NELGAZ, Service Equipement 
Gaz, 2 Bd.-Salah Bouakouir, 3eme 
etage, Algiers (Algeria). 

Tenders should be submitted by 
September 30, 1976 at the latest. 
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SO NELGAZ is planning to acquire equip- 
ment relating to general mechanics, elec- 
tricity and electro-techniques for : 
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1. A central workshop for the upkeep 
and repair of its power stations 
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comprising steam, gas and hydrau- 
lic turbines. 
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2. Five workshops intended for the 
genera! upkeep of 5 new gas 
turbine plants. 
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- ' . •( 

15 ' 87,571 . y 10.6 86.191 

J 1-79,1941 ; 178.1521 

37,184 

>26.711) 

16.372 

lll.420i 

19.872 ; + 37.3, 
(14.476) ; 

10,846 

1 9.496i 

+ 14.2' 

9.565 

(5.450) 

469,230 

(1.227.775) 

18.8 -511.599 
■6.4i i-479.889t 


ilAJL.- - si 

I . -137 +25.7 137 

• (109) <1011 

125 

ilOO) 

37 

<3i 

88 -9.5 ' 

)97i 1 

56 

166) 

■% 

32 

(42) j 

914 

i775) 

13.9 -105 

(13.Di ' 1 — 64) 


i 

IHCIAL 104 « 383.B76 +11.3 324,306 
'(344,897). ..-303.283) 

U&0.B62 ; 
.224.1691 1 

113.538 
(101.700) • 

146.604 *12.4 

(130.449) ; | 

81.644 

(70.680) 

- 15.4; 

71.484! 

<63,6S5i 

1 5.198.956 
tt3.307.643- 

tlO.l ! -867.308 
19.2 ,1- l.D2f.S&4i 

submit references before September 30, 



-1 • 355 .+44.3, 793 

j (591) (649 1 

703 

(549) 

380 

.232) 

4ie 1+30.0. 
(517) 1 | 

298 

(IBB) 

+ 50.3 

1- 

166 

(148) 

3.266 
• 1.453) 

24.3 U7B 

(37J| 1 (634 1 

1976. 
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Documents should be addressed to: 
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■ Z" : 5,588 2.5 ’ 4.934 

i 15.451. . (4.013) 

4,290 ' 
(4.369) 

1.985 

<2.0611 

2.266 -1.4 ; 

(2.297) j j 

1,695 

(1.5B6i 

+ 8.9 : 

1.103 

(1.141< 

17.617 

(17.946) 

28.0 t 666 

(27.4) j.. (26, 

SOCIETE NATION ALE DE L’ELECTRICITE ET DU GAZ 
Direction de l*Equfpement Electrique 

Departement: Moyens de production thermique et hydraulique 

2 boulevard Salah Bouakouir — Algiers (Algeria) 

Tel.: 64A2.6Q Telex: 52 898 Alger. 

i 

iOUS-'. ... 

MDflfi'O. 

3 ; 64,727 +1.1.' 69.750 

. <64.044) ' ■ (47.755) 

.49,466 
(38.51 1) 

23.240 

(25.679) 

. 24,409 (+11.4; 
(21J0Z6) j | 

10,605 

(9.612i 

+ 10.3: 

17.925 

(2B.013< 

360.210 
<33 1.078' 

16.6 | 49.144 
(14.41 1 (25.939. 

j 

(Aj&tts ; 

1 - 220 i+i.&S7- 185 

; ,6) ! (—20) 

163 

(—47) 

39 

103 ,+ 164.i’ 

(SB) ■ 

l— i 

“ I 

117 

i-32i 

744 j 24.9 ' 42 i 

(504) 11— 4.0) ; 1130) J- 

i 
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Democratic and Popular Repu bl ic ol llge ria 

■■■■ i 


; 7 J 71.388 : +l.B 1 65.862 , 54,781 
KDXXIES (70:092) ; , (53.197) | (43.388) 


25.644.i-87.189 1 + 10.71 12.596 
(17,962) I {24,569) I I (11.366, 


[+10.8, 19,311 

! (29,870) 


■ 381.837 
> ,350.981) 


17.2 , 
,15.21 


50.721 

(26.729) 


NOTES ON COMPILATION OF THE TABLE 


moa follows ciosoly that 
i ami Faculty erf Actuaries, 
to adopted By Uw Stock 
ly Official IABL 
trading pro Bis plus tnmt- 
t normal income property 
be financial year covered. 
• struct! before charms 
loan and other interest, 
luments and other items 
jo -oo. tbe profit and loss 
ified are all exceptional or 
lema such as. for example, 
unless tbs Utter arise bo 
transaction of business, 
i companies. lndudlnfi 
inks. discount bouses. 

eblpoiBE companies are 
an ri Helming tbe full 


information muiird under the Com- 
1 panics Act. 19*b- 

! Col. 2 gives profits before loieimst and 
[taxation that Is to say profits alter all 
I charges except loan and other interest, 
but before dedoettna taxation provisions 
, and minority interests. In tbe ease of 
I Bonks, no figure cun be shown because 
[of non-disclosure (see foregoing para- 

I 1 graph). 

Col. S' gives Pre-tax Profits- that is tn 
say profits after all charges including 
(debenture and. loan inures but befo re 
1 deducting taxation provision and aunortty 
i interests. 

1 Col. ‘ sroaps at) corporate ta xation 
j including nonunion. Colonial and Foreign 
' liability and fuiure tax provisions but 


excludes adjustments relating to previous 
yean. - 

CoL S gives the net profits accruing oo 
equity capita) after meecns — 

) — Minority interests. 

2— All prior charues— sinking (unit pay- 
ments. eic-. and Preference dividends 
and 

S — Prorlsloni for staff and employees 
pensions fluids where this is a 
standard annual charge against nel 
revenue. 

CnL 8 rets out the not emt of divi- 
dend do cattily capital. 

CoL 7 IS tbe capital generated Jnirrnally 
over x year's trading. For tbe purposes 
ot comparison eonlty earnings phis depre- 
dation loss equity dividends is Uie recog- 
nised method of computing this figure.! 


Cal. 9 constitutes the total net capita: 
employed. This is the total or no fixed 
»ww— excluding Intangibles such 
Goodwill— plus current assets less current 
bablliilH except bank overdrafts. 

: Ear merchant banks and discount 
house* a more rcaUsnc figure id quote is 
the balance sheet tout. 

.Col. P reprtwenie tbe ser return on 
capual employed. CoL 2 as a percentage 
of Col. 8 . provides an Indication oi 
average profitability. 

t Excluding merchant banks, discount 
houses. insurances, etc. . . 

- No figures given. 

CoL 10 net current assets are arrived 
ar by the subtraction Of current liabilities 
and DrovbdoD from current assets. 


er parking 
eathrow 

CHARGES ' for long 
the Heathrow Airport 
miual car parks will 
stantialiy from next 
bid to relieve traffic 

?es will range fromj 
first bow to 50p for 
. and £1 for five hours, j 


Advice centre for doctors 


A CENTRE to advise doctors on 
•opportunities for postgraduate 
medical education and training 
in the.UJC is being set up. The 
centre, organised by the Council 
for Postgraduate Medical Educa- 
tion, wfll bring together separate 
agencies at presen r helping 
doctors, particularly those from 
overseas. ■ 


Tbe service will incorporate 
that provided by the British 
Medical Association for oon- 
tn embers and that run by the 
British .Postgraduate Medical 
Federation for overseas doctors. 
The - centre will be in London 
and will be fully operative oo 
October 1. . 


INDIAN IRON 

ORE RESERVES 

NEW DELHI* August 12. . 
INDIA has estimated reserves 
of about 1,970m- tonnes of iron 
ore at Chiria in Bihar State, 
said Mr. Cbandrajit Yadav, Steel, 
and Mines Minister. 

. Answering questions in Parlia- 
ment, he said field investigations 
are expected to be completed 
by the end of 1977, 

Reuter 


HUNTER DOUGLAS GROUP 

headquartered in Rotterdam, is one oi Europe's lar^e industrial 
corporations. 

We are known, worldwide, for our Luxailex durable consumer 
and Luxalon building and architectural products. 

We are known to make continuous profits. We use these For 
continuous growth. Sophisticated money managers are thus 
key executives with us. 

Such as the 

MANAGER 

Group Financial Operations 

who. reporting to the Group Treasurer, will complete our multi- 
national Treasury team, which is involved in every financial lacet 
of our corporate activities. 

We seek someone fluent in English. German and. if possible, 
Dutch. 

He must have substantial international banking or corporate 
experience in all aspects of money management, foreign exchange, 
loan negotiations and currency matters. He must be a skilled 
negotiator in a multinational multi-currency environment. He 
must have a success record in having combined such technical 
expertise with a businessmans approach and results. 

We like success and we like people whe help us achieve it We 
want to do better every year and want to reward rhose who 
make it happen If your performance with us carries von there, 
there will be room for you at the top. 

Write, in Strict Confidence to: 

J. L. Bruhl, 

Vice President & Treasurer 
Hunter Douglas N.V., 

2 Pieckstraat, 

Rotterdam, Holland. 


noure AOBOlmmrnlS 01-836 3377. 


COMPANY NOTICES 




GEDULD INVESTMENTS LIMITED 

(Incorao'aied In ihe Republic of Seurh Afr caJ 
Payment of Coupon No. 123 

Holder* ol Share Wirrjnu to Bej-tr- »re ■nlome'J »h«i p».i rr r <-■ C 1 ' • • ■ 
dend Na. IZi w.lr he in Uni red Kingdom curren.-), on <ni ;ircr I'rt, > .sitem he- 
1476 liter currendcr ol Coupon No. 123 u (ollavri- — 


D-vidcnd d+cfJred m South Al.iian cur-onrj. I) 

equivalent in Uniit-d Kingdom currency to 

Sou til African Non- Rend cut Shareholders* Ta» at 15 . 


United Kingdom Income Tax *x 20 
-Gross amount oi the d e.dcnd 


I Sc; Note > on the 


Cl Sha*e 

Por.-e 


3 

I 


o' l !•> 


Net jr.m,n: :• 



Lisr.n, form may he Obtained and coupons (odgrd rs fal'O'Vj: — 

LONDON a: the office ol the Lor.don Se;rrrar..-s «ent'iii:< lo’ 

callers: 3'd Floor. 6. fiasinrhai. Street. London. £C2'< 
7351 

PARIS Lloyds Bank insernit'Or ai if-twtl Limned, 

or. 

Banque de rlndoch.ne et ee Suez 

SWITZERLAND Swu Credit Bank. Znnch o-. 

Swiss Bank Corporation. Ba tie ■’ 

Coupons lodged at the London Secretaries OKicc niati -- Irir it" clear 
bus me si day* (or examination and may be di-powcd on n- al-.-r ns 
September. 1476 between the hours o> I) am. and 3 pm (S.tvrdars 
excepted). . 

Coupons lodged in London unaccompanied py United Kingdom Intend 
Revenun Declarations w-U be paid ar 5 <J785p per jha-e. Other teupens. 
wherever lodged, will be payable at the rate ol 7.1 1104? per ihv,. 

NOTE 

Under the double tax agreement between the United Kin;dem and the 
Republic o( South Aft!;*, the South African u, aPbhtaMe to tins payment 
Is allowable as a credit against the United Kingdom tar payable m respect 
thereof The deduction of tar at the reduced rate c 20* instead o> at the 
standard -ate of 35‘. represents an allowance of credit o( 15 :. the rate of 
overseas taxation applicable. 

per p-o. U» si Cp-poraTon I <J K 1 Limned 
London Secretaries. London Secretaries 

Princes House. L W Humphries 

95 Gresham Street. 

London. EC2V 735. 

27th August. 1976. 


CLASSIFIED ADVERTISEMENT 
RATES 


, SiRgte 

Per Line Column cm 
£ £ 

Industrial &: Business Premises 
Businesses for Sale/Wanted 
Residential Property 
Appointments 

Business & Investment Opportunities. 

Corporation Loans, Plant & Machinery, 

Production Capacity 
Education. Motors, Contract*; k 
Tenders, Personal, Gardening- 
Hotels & Travel 
Book Publishers. 

Premium positions available !LOO per single eolimrn cm extra 
(minimum size 40 column ems) 

for further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


3.30 

11.00 

3.30 ' 

31.00 

2^0 

7.00 

3-30 

11.00 

4.00 

13.00 

3.00 

10.00 

2.75 

5.00 

6.00 


- EUROPEAN COAL AND STEEL 
COMMUNITY 


si«"i TWENTY YEAR BONOS OF 19GJ 
OUE NOVEMBER 15. 1904 _ 

Thv Commission O* the European Cam- 
■nunitNH announces that (he seven re 
annual Instalment of oonrii amounting to 
U j V2.DQ0 COO has Uecn mirchned for 
redemption an S5tn Movcmtvr 1976. 
27th August. 1976. 


THE ASSOCIATED PORTLAND CEMENT 
MANUFACTURERS LtMITEO 


NOTICE TO HOLDERS OF BEARER 
WARRANTS 

NOTICE IS HEREBY GIVEN la the 
holders ot the Company's Ordinary Stork 
Warrants to Bearer that an Interim Divi- 
ner- pi 2.59°ti on account ot the vtar 
ending 3 1 st December. 1976 will be 
pale am or after Friday. 1SW Ocroter 
1976. to holders ol Bearer Warrants uoon 
uresentatlon ol COUPONS NO- 31 

Warrant bolceri who are employees 
of The Associated Portland Cement Manu- 
facturers Limited Of any ot Its Sub- 
sidiary Companies, should loilow the 
Instructions shortly to oc alsplaveo on 
Company notice Hoards: warrant holders 
who ar« not employees must present their 
COUPONS NO 31 to the Company at 
the address shown he»p«» through »n 
Authorised Depositary. *0- Banker. Solici- 
tor . or Stockbroker, on. or alter ISth 
October, 1976. 

By Oraer of the Bearn. 

H W R. HAM. Secretary. 
Porfanr House. 

Stag Plate. 

London 5WI E 58J 
27th August. 1976. 


j J A. DEVENfSH A COMPANY LIMITED 

__NOT‘CE IS HEREBY GIVEN trial me 
.TRAN5FER HOOKS ol the Ji.'V Krdccm- 
i jb 1 ' Dpnenturr- SlOCI lfiGl'Co and the 
. 5 '-"a Cumulative Frelcrpnco Slot! will he 
closed ''Dm thr trre re ’iih September. 
. 19 6 both dates inclusive, lor tne orc- 
• “; ,,ra,,,,n or rbe warrants lor Interest arid 
i Di.incnd naranc on tne IGtl, Scolembcr. 
. 1976 

1 Bv Order o' ir-c Beard 

I A IUTHWA1TE. Secretary. 
Tr.njr- House- 
. 15 Tr.nl 1 * sifter 

Weymouth 
«Brh August 1976. 


1 "SHELL ■■ TRANSPORT AND 

TRADING COMPANY. LIMITED 

^ 14 ftrebv given that a tcilai 

; 01 the Register wMi b - on" Thu 

tfJv 2nd Scplcmhnr i^-ii (or iho p 

NriMon ol th» t)a:i>vci‘iv p. 

the 5':".. FIRST PRTFEREN 
SHARES lor the si* mertns cnflirtl 31 
; September 197G Tne dividend u >t) 
.paid on 1st October. l»74. 

Fw Translerws tr. lOidne this CIlHtlei 
. uicir transfers mm l ho (odfiud wllh 
: Company's R«Ustrer. llqyos Bank Llmi!' 

I KOflhtrjr i Ot'Dtiriifipflf, The Cj 

I Gorlrabv-Sca Wnrcti.nn Snuc< wn la 
iiti.in 3 00 o.tn. gn Thursday. 2nd Score 
her. 1 976. 

By Order ol tne 8rw 
A- R. HARVEV 
Set re: a 

: Shell Centre, 
t London 5E1 7Na 
27th August. 1976. 




THE HOUGHTON COMMITTEE REPORT 


Modest form of State aid 
urged for political parties 


NUCLEAR ENERGY REVIEW 


■ ■ i " 

The Financial Times Friday August 27 1976 

BY DAVID FISH LOCK J \r\ ^ 


Reactor put in Jfe 




\ YOUNG V.S researcher has simply another staging jxwt in .nuclear plant, the Central Elec* successful • V f5'X« 

'reeently'been casting a critical thetife-cyde of nuclear fuel, tricity Generating- Board Britam has undemkea in the 
eve over attemptsby successive Beactor design and construe- believes that it wll need to pa« ten or i3 years. 

British Governments to make a tion, at' least for the next few order no new stations for On the face of it tbere is 
success of a business that years, would tend to contract. to several years at least. scope. however, lor siio-con- 

Britain pioneered — the commer- become an offshoot of a much BNFL,. however, with, sales tracted work -here, oi me 
cial nuclear reactor. Calder Hall, bigger nuclear fuel industry jn last year of £104m. and a pre* sought by nfu • 

the world's first nuclear station the UJC tar profit of almost 512m., has As a member of the : inpaniie 

nf commercial size (220 MW). fnr ut-prai already received ' tacit Govern- Anglo - German - Dutch -ennt-n- 


urged for political parties pui 111 0 p a 

* YOC\G V.S reseirchw lias simply another staging post in nuclear plant, the Central Elec successful IU Jji2L: 1 Ti*thr *5? ?<•»!» «5STCI* 

BY RICHARD EVANS. LOBBY editor rLently bien^ a «itlol fcW of nuclear fuel. tricky Generating Board Briia.n h« ondemkea in the Jg» 

A " MODEST Injection " or stole and district councils in England other major parties would he a eye over attempts by successive Beactor design . and construe- believes tliatit Mml to **<««» „ j*, SSSTSSStTS VP 

aid for Britain’s political parties, and Wales, regional, island and lessening of dependence on their British Governments to make a tion, at least for the next few order no new stations ror On the - «ih-ean- l,Kt, L. d " WO.brartBi u» ft 

averaging £2{m. a year, to make district councils in Scotland, and traditional financial supporters, success of a business that years, would tend to contract. to several years at least. scope, however, o number*, 

them financially more indepen- the Greater London Council the trade union movement in Britain pioneered — the commer- become an offshoot of a much BNFL, however, with, sales tracted work- here, ot me 

dent is recommended in a report and London borough councils. the case of Labour and private , 1al nuclear reactor. Calder Hall, bigger nuclear fuel industry jn last year of £l(Km. and a pre* “F NPCl . ■ Mice vfl m law i»t i« 

published yesterday. The average maximum per- industry in the case of ibe fh wor , d - s firet nuc i ear station the UJC tax profit of almost 212m-, has As a member of the tripartite ,53 «* n\ iwr nn « 

mTSV^S?* mentary "SSies" s UK. Arguing the caic for State aid. « uomtpcrci,. d* <220 Ml ^ notion for already rweived Wit <M» Anglo - Oggfe™* uSSi S 8 8 ® US'# 

vious General Election are. and • candidates could- be re- the committee says its con- is 20 years o^ jhis autumn. But reason not least that m thismont blessmg for ■ 5f£?rr a one-third iS 25 525 HE £ 

suggested, together with the imbursed by up to half that sidered view -is that British Mr. Edward l. Wonder holds veay the U.K reactor design and investment in wo of its three . BAFL '”** •. about ^ sis sot tiri 181 « 

partial reimbursement of elec- amount, or £813. Maximum political parties- frequently out little hope. that. Britain has construction industry .could main factories in. the north, share ni or«er» * , h , m 5*r »i w* nn i«t i* 

tian expenses for Parliamentary allowable expenditure in London 0 p era te below the minimum level got either its reactor technology • £2Q0m. picked up Dy mw t »- aw me m Jig ’«£ » 

and local government candidates, borouah elections is £140. 0 f efficiency and activity or industrv right yet. , ■■ ’■■ ■■"■ " \ pany last year. «i 5™ iaaa w i« 

But the report reveaLs a deep Reimbursement would be required. * Writing in the latest i<sue . Nlltf!I CAD I But. BFNL believes it can .sw ga -tn-iaM wg i»! 

split in tne committee with four limited to those candidates who - Party organisation is in a ’ _W f lting *" e * w J. .. 

of its 12 members arguing polled at least one^ighth of the number of cases weak at national oE Science PoMcp, Mr. fonder, 

level, and at local level generally now with the .Nonnifl Paterson 

pvui u; nn a nitifullv insidcciusl? bchool of IntcmAtioDil Affairs* 

TBECOJTMITTEEvvLs appein- Parly: Sir Edmitnd Ceotploo. 0 " f " Carleton University. Ottawa. 

\* d Harold Wilson in former Comptroller and Audi- trained staff and thinks the basic flaws of the 

,0r ‘ Cr,ie * . „ resources." past two decades are Still ap- 

^JMS^ier. m . JS'S'lL ^Kf*6 parent He cites eipeetations 


activity industry right yet. 

. . . Writing in the latest issue 


THE COMMITTEE was appoin- 
ted by Sir Harold Wilson in 
May. 1975. with .the follow- 
ing terms of refeceuce: 

“ To consider whether. In 
the interests of Pariiamemary 
democracy, provision should 
be made from public funds lo 
assist political parties in carry- 
ing oot their functions oulsidr 
Parifameot: to -examine (he 
practice of other Parliamen- 
tary democracies in 'this field 
and (0 make recommendations 
as to the .scope of political 
activities to which any such 
provision should relate and (he 
method of its alloral ion." 

Its members were Lord 
Houghton, former chairman of 
the" Parliamentary Labour 
Party: Mr. Ian Aitke'n. political 
editor of the Guardian: Sir 
Tattou Rrinton. former Joint 
Treasurer of the Conservative 


. scale oi accuramuuaiiuii. ci| lhk- wnctuu uukshh,-. . 

ptro er and A dl ' rnent. trained staff and thinks the basic flaws of the 
rcsnurces." past two decades are Still ap- 

Prof. Michael Fogarty. Financed from traditional „- rent He cites expectations 
senior Tellow of the Centre of sources, the political parties bad J w b offic jals that were "too 
Studies hi Social Policy and done no more than kept pace “ e f ". .J , ifi al areas .” 

former vice-chairman or the with inflation and maintained loft> i« C ?nnf.lntia! 

Liberal Party; Lord Greene. the ir existing inadequate level an unshaken belief in influentiaJ 
former Gen.-Sec. of the 0 f activity only at the expense quarters that UJv. reactors 
National Union of Railway- Q f drawing hearjjy on reserves, would become a commercial" 
men. •« Obviously the parties can- success “despite mounting evfc 

Mr. Julian Haviland. politi- not go on like this." the report dence that this would not be 
cal editor of ITN; Prof. 1>. N. adds, having found little virtue so; '* f^e difficulty many officials 
MacCormick, Regius Professor in either raising affiliation fees bave shown in accepting that 
of Public Law, Edinburgh; or boosting income From tradi- k . r - a£ .| ftr c m i a ht h„ "BL-on- 
Lord McCarthy. Fellow or Nuf- tional sources such as industry L f., !„ J the 

field College. Oxford, and and the trade unions. “"“hm J/S 

industrial relations expert. Visits to European countries predlletUon for tinkerin;, with 

Mrs M. U. Thomas, wire of where State aid is in operation, industrial structure rather than 
Mr Geoffrey Thomas QC MP- particularly Sweden. Austria and tackling more fundamental 
Mr! Rc® Underhill. Labour West Germany, brought home to matters because it is “a seem- 
Pariy national agent: ami Lord Th ® majority oF the committee jngly more manipulate factor." 



Cwm DtiHtiM At st.ef 

j)n»amii»UAB 

M1CC 717 IBM 157T l( 

153 TCI 1W7 1378 « 

130 417 736 1073 1379. « 

res 420 74B 1074 1391 fid 

227 43B 7M 1137 1593 It 

«3 2 4M 772 1130 1397 17 

geO M? 794 11M 1*82 IB 

STB 518 80t 1171 1433 IB 

SSI 921 83* 11?5 1*37 1*| 

296 ME 844 11*2 1«2 1» 

Mnv last rear 303 9*9 fifiO 11W 1»1 

pany «ast year. aia 6 si di3 izjs mitt i*5 

But. BFNL believes it can a« M4 -919 ^ ia« 1?? 

achieve still bigger earnings eas M2 i3=»i is^e a 

from the reprocessing of spent 3*2 tv jgs w so 
■ nuclear fuel for overseas reac* 3S9 m 1OT= ,347 iwi 

tors. Earlier this, year it re- g g io« ^ g 

cetved the Governmentts bless- • 

lag to expand its export busi- J^itaraipi'iB* m iimi w*h 

ness— provided : its customers ^ 

' contract, if so :r*quired,.to take dmmm cn 

back the more noxious radio- *3,000 

active waste. r-im i!ooo 1 

BNFL has, just applied for B .‘ 16S =,ma ’■ 

planning permissioa to buiJd a 1 JgEffi2iJ£JS c m 

large chemical complex at Wind- 0 i, «-ei ,i#AiBna»ru !or reaempt 

scale, called THORP (standing .raS’eSfM 

for thermal oxide reprocessing n-anter:. Trust Cnuna.n>. Ctf 

plant). If permission is granted, SUrw”na 1 cm3* 

THORP will be the U.K.'s first n»r a. y«*. vura 

.integrated plant for reprocess- £23S3T. : K. t' v.T^w 
m2 nuclear fuel. U 1 * «wtwn atihe tiBlder. In an 

lug. * (lie offluc Ol Mflture.i! Tout Q 

1 The cost of a THORP with Brrwcra 1 11*11. 'Alitvanuhbuiy 
an annual throughput of 1.000 j£^f^JSt te ofv?w“o£ 




m2 nuclear fuel. u»p optwn of 1,1 *5 

■ & _____ uw offlto oi Manire.i! Tout Q 

1 The cost of a THORP with Bmccrs' llAll. Alrtrnnuhbi^y- 
; .an annual throughput of 1.000 jS^^t^V^woS 

rrr 'EE 

likely to be less than rjsoro, iob^r i. iiti. coupons motufini: 
f and could be much, more, if for aEJ5P5?fSS 


Tat ton Rrinton. 'former* Joint Wall, chairman of Burrup hnw ^niuch could be done to .. A certain technological surv ive a period that promises Last month the Department of and could be much, more, if for 55S5*55“i5l5!SSS 

Treasurer or the Conservative Malhieson and Co. (Holdings), improve tne enect ness p hubris and an almost unvielding i Q be particularly lean for Energy gave details of fuel example safety standards right- wuui nuatr. Rectstrmnntcm 

SlflM. 'i.dmh?S » political commitment to British domestic reactor oilers, and to cycle investments totalling >ned still further orbits cap. VTSTSSf 

resources were made available, technology in general blinded yield nothing in exports other £71Sm. of which it had ayity.was increased. Construe- 
strongly against any form oT votes cast and payment would be many to evidence contrary to than “crumbs’* (such as approved. • - tion is likely to take seven or there «!ii n« uwi r m« ? 

State aid. particularly in the made direct to the cwididate. _ ^ Urgent need lheir beliefs of British superi- rej*arch reactors other Euro- Part of the investment would eight years. The design and 

Th^v^rmp^ha^ -uch^ Sd would nr .on^d Annual ni-antc to the -v t State ority until 1974 when the weight pean reactor vendors cannot be be required in any event, io construction of THORP, with its Wd p*nutt un-rr*.f. 

& 5i d . EiSKTLnd , ?h.'.ei. 1 ™.‘ ror Z of fvents nsu,wl m ^ ^ *-"»■ ^ NsUo “ 1 ^ «»■*”* 5 w f ls con T (; .‘.“SSB 

cratic system and could antago- limited reimbursement of candi- senls some additional burden on tj 00 of a new lftchnolo?>’ Nuclear Corporation and ns nuclear power programme. For to shield operators from radia- wtere mm 

nise a large number of peupie dates’ expenses should operate >> u blic expenditure at a tune of a more reserved approacb to executive arm. the Nuclear example, the Government has tion. is therefore a task welt on »nd »urr ocintmr 1. uns, 

by benefiting extremist groups, fnr all Parliamentary and rele- J,. hen ot jjer desirable calls on nuclear power ordering." the Power Company, would approved the spending of suited to the skills, experience 

HomnerpH v “ n * ,ocal sovernment elections lhe pu |jii c pu re e cannot be fully appraisal concludes. “By this shoulder some of the heavy £245m. on extensions and im- »nd scale of project operations SS»dM«»tan». 

namperea held on or aDer April 1. l»7i. met We consider, however, time, however, British infiu- workload of design and project prove ments to existing facilities of NPC. . . ti.^ F lintir nrw 

The majority of ihe enmminee. that the needs of the parties are ence j n the world reactor in- management necessitated by a t the Windscale factory in A more political faetor that jt k bankers tsost coi 


- — . , . „ j ,1 v. „ . mve in »vuu ichuol j»a- ■wumstu.tut vj at me wiuascaie iamuij m mure uuun v<u iaciui uhi 

under Lord Houghton former 'J.J ®j] d lir ^ ent and m the modest form dllitry slipped badly." the reconstruction of the Wind- Cumbria, for the reprocessing could prove decisive, in .’any' 

ft!K^S,S f rV2 ^5SSfrtS l ffi namS. 3 3 ^;..,r 0P0se the total C05t ,s There is evidence now that scale factory of British Nuclear of fue i front magn^ formal UJC decision to make 


blank where oaiuiciu u innt 
Uibd UiP roAlBU-mt u h 
O n And Elirr OcUkMr 1. 1Q7E, 
shan caaari to arrnw nn uhl 
UUes. or (Mrudxu. UtfrcaC de> 
ftt.ttdanpt>n. 

- • The FHntkoto Co' 

. ' Bo: BANKERS TROST CQ) 

• Tttutea 

Baled: Attctut 27. 1978. 


some of the officials criticised Fuels. 


liament. ‘ • ™ ' There is evidence now that «ale factory of British Nuclei of ^nt fuel from nm^nox formal UJL decision to make ! 

vital role of' the political parties - lt hys bee n su-r-resied we 50rae of tile officiaIs enticised Fuels. rea-ctors. But most of the cash the reactor an adjunct of the : 

in running Britain's democracy 1 Oldl tOM should delav aivin° aid until the so scathingly by Mr. Wonder— Already there is a difference is required to support the nuclear fuel industry is the way u» louorina codpoo ocbeut 

is being seriously hampered by The toiai cost of Stale aid to parties an ; f ace d with bank- such as Mr. Anthony Wedgwood 0 f nearly ten to one in the export activities of BNFL, BNFL has confronted the T er - 

the lack of adequate financial political parties under the pro- ruptcv Thj s would be too late, Benn. Secretary for Energy — numbers employed by these two which last year doubled in earn- emotional and sometimes viiidits oaw6» 1. urra. ha™ sat nu tu 

resources. posals is estimated, on average. morK ' expensive and would have begun to recognise the companies. Still more to the ings to more than £12m. from live campaign against midear 

Tt proposes modest mjec^ , a J ....V™' rs f nartfM sravely disrupt our poJitfcal and justice of bis criticisms. As a point BNFL is expanding. It more than a dozen nations. energy \ Where their COHfiffrjv .... 

nV 0 Ln 0 ih S Jmes ald rh f would take about ^£1 440 OM and ^iamjmtary life. Our recom- resu i t Britain could become the recruited more than 1.000 new The lion’s share. £300ra., goes parts in the reactor side have '' . . ^ 1B7S 

. l . ' . . . . . . the reimbursement of candidates' first natl0n to reshape its staff last year, almost as many to the Capenhurst factory in all too often taken to sniping .14191 «i 3’ 1324 


Sfkokiun rrf T tE B rtr pm 
Tin loUovuuj coo oca Detent 


October !. 1978 
M SOS 


October 1, 1B7S 
495 613 1324 


poses, the amounts being deter- j. 0 * focal - sovernment candi- Partieis: chairman Lord Hough ■ glamorous technology of the commissioned or under con- uranium. At the moment this composed and consistent in 
mined according io the extent dj * , . . .. ton n[ Soicerbu. SO: £4.05 p reactor is demoted to become struction, one-ihird of which is project can claim to be I he must presenting their case. 

of each parivs electoral support. U H also recommended that 1 — r- — 

. i i the reimbursement schemes • -. 

2 — At local level, a limited re- should he extended io include 
imbursemeni of tile election 0 | e etinn.s n> the European Fur- 
expenses nf Parliamentary and | iamenl a nd lo the Scottish and 
local government candidates. Welsh Assemblies when these . 

In order to qualtiy far a grant are Sl ., U[ , • .. ■ . . . . ■ ■■ »' ■ —■■■ ■ ■ ■ ' — 

a party must al lhe General ,, n , htf basis of the last eioc- .. • 

KREDITANSTALT FUR WIEDERAUFBAU ' 

of its candidates in at least six £523.000: Liberals £267.000: Scot 

least two of its candidates United Ulster Unionists SS5; FRANKFURT/MAIN, GERMANY 

returned as MPs: or (el had one Plaid Cymru £8.000 and SDLP '• • • • r ‘ • 

of its candidates returned as an £7.000. 

MP and received as a party a The total amount of State aid. .BALANCE SHEET AS AT 3 tst DECEMBER 19/5 

total of not less than 150.000 which would be reviewed once ' ' "■ . , , . — — ^ — * ■ — ■ ■ ' ' ■ ■ — . . 

votes. every Parliament, would be LIABILITIES DM DM DM 

The amount of the annual roughly equal to 20 per cent, of 1. Banking liabilities .DM" DM. 

grant payable to each of the the combined annual central and at to credit institution# 3.662.6 10.78597 » I. Cash in hand • ' 

qualifying parlies would bp cal- constituency income of the main bi to the FAieral Republic of 2: Balances with the Deutsche 

eulated on the l/asis of op for political parties. Germany 1L 032,044,990. 90 • Bundesbank 

each vote cast for its candidates But the primp beneficiary c 1 10 the Federal Lands 56,755,000.00 3. Balances on postal cheque account 

at the previous General Election. V vould be the Liberal PartV di to other lenders; 1.214.515.324.18 15,965.946,101.05 4. Balances with other banks 

The scheme fur the limited which would receive £267.000 of which: funds borrowed with an a) money at call 1.480,482,104.25 

reimbursement nr cajididates' additional income on top of the agreed term or period of notice b) with agreed term or period of 

election expenses would apply present annua! headquarters , of , ' * nonce of 

lo ail Parliamentary elections, income tat 1975 prices) of only 31 ^ CS6 than three months a 3:0 19.248. o98.90 . baj less than tbree months ... 1.-54.058.349J8 

and to all elections fur county £96.000. The attraction for the n °t loss than three months but . .bb) not less than three months .o* *>«.« ci *- 


.BALANCE SHEET AS AT 3 1st DECEMBER 1975 


Minority says grants will 
threaten present system 

BY RICHARD EVANS 

STRONG OPPOSITION in the may even he a ra-se fnr allowing 
committees proposals come from them to experience it in full.” In 
four of its members in a lively present circumstances it would 
minority report which argues be “morally wrong" to provide 
that there is at present nn case stale subsidies when other pro- 
for public aid lo political parties, grammes were being cut. 

“The injection of large sums The four recognise their hos- 
nf Stale money inin our es sen- nbly ii» direct aid fur the parties 
t tally voluntary system »r parly is "a gut reaction ” but they 
politics is so grave a departure believe it would lie quite wrong 
front hisiorieal practice as in >•* lake a highly contentious and 
represent, in itself, a threat to probably irreversible step simply 
that system." thev declare 1» meet a situation which was 

The futir are Sir TaUun <t u J te l,k *ly l J! bp temporary. 
Bnnton. Professor David G "‘ould distasteful to t-on- 
MacCormick. Mr. Ian Aitken and ^native taxpayers to give State 
Mr. Julian Haviland. ■ money to the Labour and 

i i «... Liberal Parties while the Tones 


In their view such a risk io 


refused io accept it — a situation 


l i C u Prw f n . 1 Ue,, I? 1 ? ra . l, f -. S>!,lC !U which might well develop. 1 

could only be justified rf it could Direct Stale aid would arouse 
he shn.Mi rh.it P.irliaiiiemaiy ,f, e antagonism of vulerx which 
democracy was In danger because PUU ld amount to outrage if the 
of the mi m i nen l bankruptcy nf ;i jd were to extend to the 
the major political .parlies. Rut National Front, the Communist 
evidence placed before the cum- Parly and other extremist groups, 
lmttcc snowed that ibis was un- There was no guarantee that 
likPly to happen tn the near State money would improve the 
future. performance of political parties 

The minority suggests that a nd tl could weaken links be- 
traditional sources of cash should tween them and their traditional 
be capable of meeting the extra s>uppnrtcrs. strengthening the 
cost of party politics, but if this central organisations at the px- 
should prove wron? then annual pease of the rank and file in the 
grants la national party head- constituencies, 
quarters should he avoided at all As a warning, the minority 
costs. poinK out that a leading Swedish 

In their view there is no justi- politician, giving what was in- 

ficatinn fur cushioning political leaded to be helpful advice, told 
parries from ihe impact of the them: “start small — you can 
present economic crisis. “There always increase it later.” 


LIABILITIES DM 

1. Banking liabilities 

at tn credit institution# 

bi to the Federal Republic of 

Germany 

ci lo the Federal Lands 

di-to other lenders/ 

oT whicn: funds borrowed with an 
agreed term or period of notice 
of 

ai less than three months m 3:019.348.598.90 

b) not less than three months but 

less than four years 1.772.248,380.28 

c> four years or more 11.174,451^21.89 

or which: due within less than 
four years DM4.149.092,364.25 

2. Promissory notes 'in circulation ... 

3. Bonds issued 

ai bonded loans 

h) medium-terra notes 

c) registered bonds 

d) bonds drawn or called up for 

redemption 

of which: due or redeemable 
within less than four years 
DM 1.954.522,994.90 

4. Interest nn bonds issued and on 
funds borrowed with an agreed 
term or period of notice or four 
years or more 

a) accrued interest 

hi interest due met. interest due 
on 2nd January 1976 

5. Transmitted loans and other 
transactions on a trust basis 

a) transmitted loans in Kreditan- 

stalt's own name 

h> loans on behalf of jhird parlies 295,956,217.06 

6. Reserves for special purposes 

a) for pension payments 

b) others 


7. Other liabilities 

S. Deferred items 

3. Capital 

10. Published reserves 

a) statutory reserves 

bi reserves formed from resources 

of the E.R.P. Special Fund 

c) special reserves 

11. Contingent liabilities in respect of 
guarantees and of negotiated bills 


3.662.610.785.97 * 

11.032,044,990.90 - 
56,755,000.00 

1.2 14.515.324.18 15,965,946,101.05 


200,000,000.00 

2.397.79SJ170.00 

1,100,030.000.00 

0.00 

22.894.024.50 3’,S2 0,722, 994^0 


211,297,106.07 


295,956,217.06 


175,620^30-68 


5S.602J. 19213 

269^99^25210 

59.503,730.00 

14,738^97.811.73 

3.303.430.59 

63,307,160.59 


S13.S02.73 


_ 94,651.356.42 
1,060,000,000.00 

125,000.000.00 


264.546.478.00 

511.743.405.47 

90L289^83.47 


36,754,728^35.79 


I. Cash in hand .' 

ft Balances with the Deutsche 
Bundesbank 

3. Balances on postal cheque account 

4. Balances with other banks 

al money at call 

b) with agreed term or period of 
notice of 

ba) less than three months ... 
.bb) not less than three months 
but less than four years ... 

5. Cheques, bonds due, interest and 

dividend coupons 

6. Securities 

a) bonds of credit institutions 

with a term of. more than four, 
years 

b) foreign securities 

c) Kreditanstalt's own bonds, par 

value DM111,007,800.00 

7. Loans and advances with agreed 
term or period of notice of 

a) less than four years 

an) to credit institutions 

nb) lo customers 

b) four years or more 

ba) to credit institutions 
- ibj to customers 

8. Interest on claims with agreed ~ 
term or period of notice of four 
years or more 

a ) accrued interest .V. 

b) interest due aftdr 31st October 
1975 and on 2nd January 1976 

c) interest in arrears 

9. Transmitted loans . and other 
transactions on a trust basis 

a) transmitted loans is Kreditan- 
stalt's own name 

b) loans an behalf of third parties 

10. Investments ; 

of which: in credit institutions 

DM 10.015 J250.00 

11. Real estate and buildings ..... 

12. - Office' furniture and equipment ... 

13. Unpaid capital 

14. Other assets : I.,..- 

15. Deferred -items •. : _ 

16. Contingent elaims m respect of" 
guarantees and of negotiated bills 


assets 

DM 

59.156.57 

156,359,272.45 
403,064 J 9 


1.254.053.349.98 

4 24^853 .54 1.67 3,159,393,993.9ft 
45,322 09 


UJ70.625.00 

30L930.fi29.94 

107.931,868.41 410,933,323.35 


' 57,836;000.00 
246,427.623.60 

10,42 L394,676:64 

6,207.42SJ63J1 16.933.086,665^5 


68,641,5251)4 

16,114, 782.15- 
314,972.93 


2 95, 958. 2 17.06 


175.620.230.68 


85.07L28O.12 

1 4.738,397,81 1 .73 
' 176.815^51 00 


8.047JJ63.83 
77L678.77 
850,000,000.00 
192^3X993.69 
54,403,856 33 


36.754J28J)35.79 


PROFIT AND LOSS ACCOUNT FOR .1975 


EXPENSES 


APPOINTMENTS 

Mr. Donald ('rinuuiu#* has been 
appointed manauing director 
designate nf ihc E5H i AUS- 
TRALIA i. After a shorl period 
of familisirijifition with the several 
enterprises, in the group, he Mill 
take over full responsibility for 
its operations as managing 
director. Mr. J, M. Kuipcrs, at 
present chairman and managing 
director of that company, will 
remain as its executive chairman. 
He is also a member of the 
Board of E!U1. the parent 
concern. 

Mr. Richard C. Hall has been 
made vice president, finance, nf 
EMI TECHNOLOGY INC. a sub- 
sidiary of EMI i. North America) 
Inc. He joins the company from 
Rolls-Royce Aero Engines' Inc. 
New York. Before that he worked 
for EMI. London, in group 
finance and international opera- 
tions. 

'Hr. G. Lennox and Mr. R. K. J. 


Rlanrxby have been appointed io 
lhe Board of EMI Cinemas. Mr. 
Lennox has been with the sroup 
since 1U53. becoming general 
manager Ihcalrc operations Iasi 
year. Mr. Sianesby joined EMI 
Cinemas at the end of 196P. and 
became financial controller of the 
division in 1974. 


Mr. J. Michael Ho are has been 
appointed to the parent Board of 
CORAL LEISURE GROUP, Mr. 
Hoare was, until recently, a 
director of Grand Meiropoliian. 
executive director. Warney Mann 
and Truman Holdings, managina 

director, Warney International. 
»nd ch.urnjan, Coca-Cola Southern 
Bottler!*. 


.Sir David NicoLsnn has been 
appnimed a director of ALFRED 
DUXHILL. 


1 imprest and similar expenses y. 

2. Contractual allncation of interest to reserves from resources of the 

E.R.P. Special Fund : 

3. Co in missions and similar expenses m respect of service transactions 

4. Depreciation and adjustments on claims and securities as well as 

allocation to reserves for possible loan losses 

5. Wages and salaries 

6. Social security contributions - 

7. Expenses on retirement pensions and other benefits 

8. Material expenses on the banking business 

9. Depreciation and adjustments on real estate and buildings as well 

as on office furniture and equipment 

10. Other expenses - 

11. Net profit for 1975 (allocated to special reserves) 


. DM 

887.58^374^8 

8.723,581^0 
. 1,159,135.08 

asjflojxw.— 

29^74012^1 
2JJ1LS92.97 
10,768.428*6 
11,797,78 L46 

830^35.70 

4,955^96^26 

45^00083.46 

L028.705002J88 


1. Interest and similar receipts 

2. Current receipts from 

a) fixed interest-bearing securities 

bi oiher securities L 

c) investments 


RECEIPTS 


DM 

963,315,203.02 


3. Commissions and other receipts from service 

transactions 

4. Other receipts, including those from the writing- 

back of reserves for possible foan losses - 


71.776.39 

21,031,384.12 

1.081,505.— 22,184,663 51 


41,382.687.62 

1^22^46.73 


According to our audit, made in conformity with our professional. duties, the accounting, 
the annual statement of accounts, and the report of the Board of Management comply 
with German law and with the corporation's b y-law s. 

Frankfurt/lTam. 26th March 1976 TREU ARBEIT Aktifingesellschaft 

WirtschaftsprUfungsgesellschaft Steuerberatungsgeaellsch&ft 
Prof. Dr. Forster - Dr.Schoiz 

Wfrischaftspriifer Wlrtschaftsprflfer 


1,038,705,1 02. S8 


Frankfurt/Main, 5th March 1976 "• 

KREDITANSTALT FDR WIEDERAUFBAU 

Dr. SfOUer Dr- Baur Dr. Becker Dr. Gdtte Dr. Brbder Dreher 
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labour relations, 
'often blamed 
n a company fails. 
J Dodsworth 
ever finds more ■ 
c problems led 
reiisen's troubles 






..AUCTIONEER’S hammer 
yet another specialist car 
“a«cturer's dreams at the 
•i-=works last week. Like 
-^•before brm, Kjeii Qvale, 

\fnian car salesman and 
. rse owner, - has been 
■to retire in complete dis- 
■ substantially, the poorer 
.dogged attempt to turn 
arms o£ CT engineering 
lrd cash. 

U-Bcale specialist car pro- 
;i holds a deep— and often 
■attraction to proven en- 
leurs like Qvale. This is 
.because high perform- 
'vehicles, represent one 

of the motor industry M 

the capital demands are Mr * K * en ? v ? ,e - who *** dosed 

* itliin reach of an Lndi- *"* Jensen concern. 

But the product, perhaps, business, which the Jensen 
m more to do with it: the brothers had bought in ihji. 

being able to design a The Jensens added the procluc- 
. id expensive motor car lion or “ specials,’* such as the 
. a potent influence over famous Gable car. a vehicle un- 
-ie most hard-headed bu-i- ginally made for. Clark Gable 
h — so potent, in fact, that on a Ford VS chassis but then 
use to realise how elusive duplicated for other custom r-rs 
-:1I of combining fantasy a s well. After the war Jensen 
edible engineering really linked up with Austin (for the 
A40 Sports convertible and other 
LL’ models), Rootes ifor the Sun- 

DDlllg Sflop . beam Tiger) and Volvo (for \he 
lensens case the trick PJ8 ^ 0) . gaining experience «»f 
rued once, with the Inter- a whole range of manufacturing 
This model launched in techniques with these vehicles, 
-.vas destined to become Sometimes it worked * on the 
' the classic GT models mechanical components . and 
' last decade and was sometimes bodywork, thus 
' responsible for putting building up the expertise to 
on the map as a car teunch its own range of 
icturer in its own right, vehicles. 

• isly, the company had The new Interceptor, 
-i own mainly as a skilled launched in 1966. was destined 

; shop which took in work to play a key role in the 
ie big manufacturers: in- company’s development. Before 
its main claim to fame this car it is virtually certain 
at it produced a large that Jensen made no money mil 
V the Austin-Healey. an of its tentative dalliance with 
vehicle designed by its own designs., Healthy profits 
Healey, manufactured were earned in the 1950s and 
the engine stage by Jen- early ’60s. but mainly because 
inisbed by Austin, and nf the Austin-Healey. one of the 
-old through the Austin most successful spurts cars of 
isc-- its generation, 

jobbing work had been 3 This vehicle was suddenly and - 
1 extension of the com- ’in expectedly dropped following 
original cnachbuilding the merger between the then 


British Motor 
Jaguar in 1967. 


for a sports car 

Holdings and company from Brandt’s. From he accused his workforce of not 

Without this the first, he pushed the idea of appearing •• tu give • a damn 

bread and butter line, which halt producing a successor to the whether we make it or not." 

probably been earning the Austin-Healey. Donald Healey’s One problem that Jensen 

company about £.'100,000 profits designs for such a car were at undoubtedly faced in these 
a year, Jensen was precipitated hand and the Jensen-Heaiey years was the speed with which 
into a financial crisis. Norcms, duly made its appearance in it brought m the new Healey, 
the industrial holding company 197.1. Many observers feel that this 

which had bought the group , , exposed ihe company to all the 

from the Jensen brothers in IHIClCCplOr dangers of a relatively raw 

[°^ 8el " U! .V al ? *5* ,n support of Q vale’s decision wnrkfor ce m a period when the 

company ended up- in the hands . , arcued that .nmoanies labour market wa-- tight. Never- 

of Brandt’s, the merchant bank. ogVrin- one modcl in^nited the critics argue that 

Due«£ nd th r * lhc r dlrc fc l : !,on °. f Carl quantities as Jensen was doing >,cnsen sh,,u!d ,lwt haVe had roal 
Duerr, the outspoken and con- W j t i. »iie i n u.rce D u ir arc m. problem* with a small labour 

lr °n»^rT h man 3gcment theorist. lrenlL . ly vulnerable to changes force " r 1 ■*»>. and Uiar 

Duerr brought a new marfcel- in the mnrkpJ p]ace Li miiod ,he P™Wwns lay less in a reluc- 
dn . vc J° the company. U.S.- volume means limited resources tflnce t,J v " ,rk than in the bade 
born, he immediately saw ihc t0 devnte to promotional back- design inadequacies, for build 
potential foi the Interceptor up the , distribution svstem. and in ? Purposes. of the kntc-reepto.. 
across the Atlantir, and the next , }ie resear(: h and development ln an " case. despite the 
two and a half years wire speni work tha t has escalated In im- 
in irymg 1o exploit this hy p 0r f ance an d cost with growth 
huildmg more vehicles and 0 f legislative control over ilie 
establishing a belter dislrtbu- industry. Two models make it 
linn network. He failed to make cosier to attract distributor- in 
profits, but within a ' 



supposed inadequacies. Jensen 
made profits w 1971. 1972 and 
1973. Th" real trouble started 
in 1974 after Kv«i significant 
events — ih« launch nf tiie pmver uniisi 


The chart above shows the varying fortunes of Jensen from its time 
as a profitable producer of the Austin Healey (pictured z-bove left), 
followed by its struggle back to profits with the Interceptor, and 
then its swing into losses after the introduction of the Jensen- 
Heaiey (above right). 


_ . . and is another drive m early iy75. If Jensen 

* ear some markets (particularly the Jensen-Heaiey. and Ihc «nl indication of the difficulties had proceeded more slowlv. 
•Jvaie s takeover of the company u.K. and Europe 1. while spread- crisis. B.-'wcon them, these two 
in 19»0, Jensen had turned the j nt , research and development development- pin Jensen in a 
corner. In 1972 it made its best t -osls and spreading ilie risk. financial -iraishi- jacket. On 
profit ever £200.682. which There are- of course, e.'.'cep- th«- i»nv hand, ir had a plan tu 
amounted to about £246 on evc-ry t jons i 0 |jj, s ru j e> notably Bristol expand ourpiu to 1U.OOU Jen-cn- 
vehide suld. Cars j n (| ie (_i . k. Bristol* has -ur- Healeys u year, and had in- 

(Jvale s hve-year spell at West v| v cd. apparently, m good vested on that basis. On the . 

Bromwich raises several ques- health, while aiming its pro- other, cusinmers and dealers 
tions about the potential for a d UC1 range basically at urn- slot w ere takin.: fright and cutting 

company like Jensen. When he in , hc markei and adop!ln . an hack ou orders. The company “ ««««.-« ^ hwwu. w«.i«i 

took over, he had two basic evolutionary approach to de- was caught with rising charges of workers to a bouf_/0l» over rise from £3ni: to il4m.. 


created ny the over-hasty devc- stepping up nutpui of the new 
Inpim-nT oi the Healey. 

A chain roai-tiun from these 
tn-ubles rippled through the 
company. Qvale was forced in 
cut his .'abnur force by half and 


Jensen-Heaiey more gradually, 
it might have been able to 
restrain its financial demands. 

The final exacerbating factor 
in all this was Jensen’s curious 


unions accepted this capital structure. The issued 
draconian meant re relatively share capital throughout this 
peacefully. It reduced the five-year period, which saw turn- 


options before him. On the nne s ( gn _ g u j j t , s worth noting that on its investment in larger scale 
hand, he could have soldiered if has existed on limitor) ornduetinn in<t m fho tim*. 


nd the new Jensen GT. a remained at £60.000. Reserves 
derivative of the Jensen-Heaiey. never exceeded £250.000, and 



replace 


igship 
lulcm-ptnr. h m«idel 


In mim*p«t. mm oUmm kiluJ oF " na " rl "f arranspmnm. 


Healey. direction. Qvale wa> really rnl- in lall bicwevn r'ne Interceptor led that Jen«*-n might have Ai the end or the day. 

c is a strong indication lowing the conventional wisdom and the J .•n-en-Hcaley and the survived rht cr?-.!* in 1074-75 if associates say that KjelJ Qvale 

rale chose this approach ihi* industry. But this went 1975 Jen-"-. GT it had nil he-11 over-extended puts his personal loss in the 

i of his prime interest in w-roug and his uwr account nl As if ilii% were not •.iioiiyh. on its ambitiou- plan to increase Jonsen enterprise at between 


would in effeei 
Austin-Healey. 

There 
that Qv 
because 

his own car sales business in ihe reason why. given repeal- ih" Jensen-Hcalcy had already pruduclion The company found £2ni. and £3m. In return, he 
California. Qvale had been one t »dly. and more stridently, as got off to a bad start, ha-.ically itsdi in a very similar position has had a steady supply of 
of the most successful dixfribu- the years went on. is that Jen- because there were considerable tu ihal of Fudcns. thr- t-nmnier- vehicles for his Californian 
tors of the Austin-Healey. and it sen ran foil! of the English teething problem* on ihc cia! vehi.-U* manufacturer distribution business, plus, nf 
was this link which brought disease — a combination of engine. - Thi* was a bought in which wa* r«»rced :■! ask the course, the rare and dubious 
(lim over to tlie U.K. to buy poor industrial relations and two liny unit from Lotus Cmcrnnu-nt for assistance in excitement of running a sports 
ins 94 per cent, stake in the low productivity. At one siagn (Jensen has never made its own the middle of its big expansion car ronipany. 


WATER 

Turning it 
off with 
Unilever 

By Sue Cameron 

A UNILEVER company «n 
Merseyside. L'RLL. has hit on a 
novel way of making money out 
of the campaign in save water. 
It is busy selling "Save Water" 
poster.- to its local water 
authority and iu any other 
cunccm that shows an interest 
in buying them. 

But according to Mr. David 
Middleton, chairman of UML’s 
energy committee, the company 
is not really trying to make a 
profi* out of national mis- 
fortune. For UML. which 

provides steam and electricity 
for 10 Unilever factories, in the 
Merseyside area, including the 
complex at Port Sunlight, first 
went into the poster business 
during the energy crisis two 
years ago. It had posters and 
stickers designed and printed 
for its own use and these were 
su successful that other local 
companies started asking if they 
could have some too. 

So UML increased its print 
order and ended up selling 
200.000 posters phi* 60.01)0 
stickers. It went on to sell a 
further JKO.uuO handbills 
urging people to economise on 
telephone calls, and now it is 
applying the same principles in 
the water crisis. 

The company’s ■■ Save Water” 
posters and -tickers have already 
been prinled. with the posters 
costing 5p each if they are 
bought in batches of 200 nr 
more and the handbills between 
£2.5U and £3 per hundred 
depending on how many are 
ordered. One of the posters 
shows an outline, map of 
Britain with water gushing out 
nf Land’s End as if out of a 
tank and the slogan says “ Stop 
Our Water Running Out.’’ 

Mr. Middleton hopes the new 
hills and posters will sell well 
but insists his company is “ only 
half in the business of making 
money ” and is more interested 
in encouraging people to save 
water. 

Merseyside has not yet been 
hard hit hy the d roue hi but UML 
is already taking steps to stup 
water being wasted. Spray taps 
am being installed in all com- 
pany wa.-!iba-in< because those 
1 1-" less water and Ihe 
mechanisms f<>r flushing lava- 
tories automatically are being 
switched off every night and at 
weekends. 
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Saving 
water and 
money 

INSTALLATION OF five Carter 
rooting towers at the Pontypridd 
factory of Aero" Zipp (division 
of Textron! has enabled the 
company to recirculate 30m. 
gallons of water per year. 10 
save nearly £12,500 per annum, 
and to recover the capital cost 


This water purification onil 
was originally designed for use 
in the Middle East. Now with 
water shortages looming in 
the U.K. the manufacturer, 

C. F. Taylor {Zwlcky) of Molly 
Millars Lane, Wokingham. 

Berks, has high hopes of selling 
similar models here. The model 
shown here is a 13,609 litres 
per hour unit mounted on a 
four-wheel trailer. II Is 
entirely self-contained with a 
diesel-driven centrifugal pump, 
filter, chlorine injection system 
and hoses. Water can be taken 
from river, take or pond- 
filtered and purified and 
delivered to a storage tank for 
drinking purposes. It ean 
also he used In conjunction with 
road tankers, and It is possible 
to set up an open line feed. 

The company is a member of 
the Weir Group. 


of the equipment in under five 
months. 

The five fibre glass cooling 
towers were installed by Carter 
Industrial Products, Rcdhiil 
Road, Birmingham B25 SEY. amt 
were placed on the roofs (on 
otherwise wasted space) of com- 
pressor houses, boiler bouse-, 
etc. They have a total capacity 
for cooling 4.400 gallons i»f 
wHler/huur from a maximum of 
86 des-F down to 65 deg.F. 

The cooling water comes from 
<1 eg leasers. air compressors 
rolling mills. diecastin^ 

• machines and gas generators 
The water was previously dis- 
charged into the drains after 
use. 

The need to save water has 
also prompted the Acruw Group 
company Crawley 1 Refrigera- 
tion) to push ahead with the pro- 
duction of its latest range of 
industrial water coolers which 
enable water to be recirculated 
after it has been healed during 
a manufacturing process. 

Each apparatus incorporates a 
refrigeration system and there 
is either a 50 or 100 gallon tank 
and h n electrical control panel. 

The units arc self-contained and . , t 

on delivery only need connection sA I j o 
and wiring LI I iilo 



These children arc hard or hearing and arc 
being taught in a special classroom equipped 
with an infra-red transmitting and receiving 
system. Ft has been designed by Siemens 
in Germany and. after successfully completing 
a scrie-s of laboratory tests, is soon to be 
installed in schools Tor the hard of hearing. 

Over the children’s heads can be seen 
an infra-red radiator array incorporating 
emitting diodes “ flooding ” the room with 
an infra-red carrier on which is imposed 
speech or music. A particular advantage 
of the system Is the absence or leads and 
cables: the children can move freely about 
the classroom and remain in constant touch 
with the teacher; they wear lightweight 
headphones and a receiver box slung from 
the neck. There is also no need, as with 
some short-range radio systems, to bu re- 
transmitting loops in the walls or floor. 
There is also no interference, into or out of 
the equipment. 

The system uses four infra-red radiators, 
either on movable stands positioned around 
thi- classroom or mounted on walls and 
ceiling. Each contains 12 emitting diodes 
and all 4S radiate about 0.5 watts — enough to 
cover a classroom of 850 square feet and 
completely harmless to its occupants: the 
radiation is in fact only beaL as from an 
electric fire. 



ftlowinSOimndia. 


|GKN [South Walast Ltd 
Castle Worts. Cardiff 
Tel: 0322 33033 
Tilcx: 49316 
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• MACHINE TOOLS 

Heavy duty 
radial arm 


tn the water pipe line 
up. It is reckoned that a com- 
pany’s own staff could jnsul the 
equipment in two hours. 


WITH A drilling capacity 
J inches and drilling radii 


lull scale recorder deflection 
for one nanomole of aspartic 
acid. 

The performance has been 
achieved u-in? a horironlal 
4 x 400 m:n ion exchange column 
cradled in L- heating jacket under 
solid slate control io — 0 1 deg. C 
A reaction coil operating in 
the 100 to 1 50 deg. C range 
tfives maximum colour develop- .another node- If a fault is 
of nv'ni in the minimum of time delected, the probe moves hark 
of with minimum diffusion The. to ^ home base.” More about the 


gramme. The board is easily 
fixed to the table and a button 
pushed to start testing. 

If a board fails while signals 
are injected through the edge 
connectors, the probe moves 
across, stops over the node to 
be checked, moves down In make 
contact, performs the required 
tests and then continues lo 


S. W. WOOD GROUP 

Non-feirous meial merchants, processors and smelters 

Encouraging start to current year 


Five Year Review 

1972 

1973 

1974 

1975 

1976 


C’OOO 

£’000 

rooo 

rooo 

£’000 

Turnover 

11.354 

12.044 

19,340 

19,219 

14.071 

Profit before tax 

28 

307 

1.232 

986 

’460 

Profit after lax 

IS 

176 . 

593 

475 

275 

Dividends per share 

. 0.8p 

•2.4p 

*4.4p 

•4.84P 

«5.32p 

Earnings per share 

0 3p 

2.9p 

tO.Op 

7.8p 

4.7p 

Net Assets per share 

34. 7 p 

44. Op 

53. 3p 

58.4p 

63. 9p 

■Including lax audit 

. . 






isappoinling results must be considered in 
iht of the economic conditions prevalent- 
ghoul the country which have contributed 
continued tow level of activity in the 
rs of domestic industry that we serve, 
iver, our trade abroad has made a significant 
tuition to profits. 

■nwood Alloys achieved excellent figures, 
rood Metals suffered greatly in the first . 
f the year but recovered well in the fast six 


months. We have continued our policy of 
acquisition of new modern sites for trading and 
modernisation of existing depots. 

. aS= The current year has started on a high note but 
some note of caution must necessarily be sounded 
as we have experienced false slarts before In the 
race for the economic and industrial recovery in . 
this country, if the present rate is maintained, wa 
can look forward to a year of sustained growth. 

- A. N. Bofsom. Chairman. 



Copies of the Report and Accounts are obtainable from the Secrelary: 

IMPERIAL HOUSE , 15119 KINGSWAY. LONDON. WC2B 6UW. 


Tanker 

ballast 

cleaned 


63 and 79 incht-s. two h<.Mvy-duiy sample volume needed is small 
1‘Hiliat arm drilling machines — from 5 to 100 nticrolilres are 
have been introduced by Injected into each cartridge. 

Other features include an in- 
tegral 75-sample refrigerated 
duln-foader. refrigerated n in- 
hydrin enrage and a matrix 
board programmer controlling 
some 20 funermn*. More from 
232. Addington Road. SeUdon. 
S-'Uih Croydon. Surrey. CR2 8YD 
lOt 657 SS-j2i. 


Cegielski, Poland. 

Spindle motor power is 5{kW. 
and 15 speeds from 12.5 Hj 1600 
rpm are provided. Fifteen feed 
rates in the range 0 003 to 
2. Slum /rev. can be selected. AM 
spindle speeds and feed rales 
are p rest 1 let-led. and :b«*rc is an 
automatic tapping eyrie 
High rigidity is si.iled 10 
ensure accurate drilling — the 
column on the lar-.-er machine 
ha- a 29-inch diameter. 

Both machines uiM he ai 
Mach 76 ( Rirminahain, Spp- 

tomher 22-Octuher 2l. 

Details from \V. E Norton 
(Machine Tools*. Don- House 
Farm Industrial Estate. O rg reave 
Close. Sheffield SIS- 9 -VP (0742 
697341 > 


NOW IN full operation at ihe 
PhillipG Petroleum refinery. Seal 
Sands, Teesstde. is wbal is 
claimed lo be one of the largest 
tanker ballast water treatment 
plants of its kind io the world. 

Costing £0£Sm.. and capable of 
handling 20m. gallons a day. the 
plant was built by G. F. Dickson 
Environmental Engineering. 62 
Woodbridge Road, Guildford. 

Surrey GUI 4RD (0483 33S31>. 

The plant comprises eight hori- 
zontal air flotation cells, pre- 
ceded by 16 flocculation tanks 
and eight flash mixers with 
chemical dosing equipment, 
followed by a centralised filter 
control 
filter 

Raw effluent derives from the PUT on the market by LKB ,, lfc 

mixture ci sea wafer taken Instruments is the model 4400 prober with instructed X-Y co- 
aboard lankers as .ballast, and amino acid analyser. Using ihe 
the residue of oil left In the traditional Moore and Stein tech- 
tanks after oormal discharge, mque together with a number 
The function of the plant is to of novel technological features, 
remove the oil for incineration the instrument 1* able to com 
and return the cleaned water to plete a protein . hydrolysate 
the sea. analysis in 65 minutes with a 


• INSTRUMENTS 

Analyses 

rtru uy «i iruiiau.'tiru micr « 

0^ complex incorporating 12 gnggQ 


© ELECTRONICS 

Nodal 

prober 

A DIFFICULTY with using a 
probe un a printed circuit board 
under test 1- that the right 
contact point has lo be found 
and the probe heid in position 
by a tester who at the same 
lime is rrying to follow what 
the machine is telling him to 
do. 

To Increase both the quality 
and speed of diagnosis. Tera- 
dyne has introduced as a com- 
plement to the LI00 test system, 
the M150 which is an automatic 


unit, which involves no hard- 
ware or software modifications 
to the L100, from Clive House. 
Queens Road. Wey bridge. Surrey 
(VVeybridge 51431). . 

• CONFERENCES 

Three days 
on charge 
coupling 

THE inventors of the charge- 
coupled device, G. Amelio and 
M. Tonipsett will be giving 
papers at the third international 
conference on applications of the 
devices to be held at Edinburgh 
University, September 28 to 30 
Conference is being organised 
by tbe university in association 
with the electronics division of 
the IEE and the Royal Radar 
Establishment. 

Most of the major interna- 
tional companies with an interest 
will be represented includlnc 
Bell Laboratories, Fairchild, GE 


Texas Instruments. 

ordinates. Reticon. RCA. Intel and Philips. 

The *ame manual probe is Application forms and further 
used, but in the positioning details of CCD 78 are available 
bead of ihe M150. Alt that Is from Mr. W Camoheti. Unlver- 
neccssary is lo add The device’ sity of Edinburgh, 16- George 
Inca non- a- X-Y co-ordinates 10 Square Edinburgh EH8 9LD. 
the lest and diagnosis pro- (031 667 1011). 


® GRAPHICS 

Tools for 
the artist 

A If.-WGE of lOuls for the 
graphic a rlul ha< been intro- 
duced In Mi-cannrm.i L : .K.. 49. 
Central Street. Lmujun E.C.t 
(01-253 1102). 

Mn.-t i me res Line among the 
range is a swivel-blade knife for 
work involving iic!ii curves and 
complicated cut-outs, which the 
blade will fullow without having 
to *' roll ’’ the handle. The blades 
are supplied in cartridge form 
for easy filling. 

Standard knives, hcavv dutv 
versions, artist.-' needle’s (Tor 
scoring, rutting, perforating and 
engraving), stainless stc-el and 
plastic burnishing inoi s (for dry 
transfer lelterin?. also made hy 
the company >. and a retractable 
snap-hladi- knife — the blade 
slides inside ihe handle — are 
included in the range Two de=k 
pack* cm.-. lining a -election of 
the tooL i s also available. 

a PROCESSING 

Flameproof 
compactor 
can crusher 

EMPTY PAINT cans and tins — 
or other com airters which have 
held inflammable substances — 
Can be crushed in safety in a 
cum pact or dcvelujied bj Pollu- 
tion Control Devices and Ser- 
vices. Rantpari House. Victoria 
Street. Windsor. Berks- SLA 1EH 
(Windsor 67024 j . 

The c-ompactor will take 5 and 
24 litre cans, and other con- 
tainers up to 2H0nim. dia. (the 
maximum opening of the chute 
door). The maker says the equip- 
ment is flameproof, conforming 
lo the requirements of ES 229 
Group II and 111 gases or B46S3 
Part II (Group 2A and 2B) or 
equivalent to or suitable for use 
in Zone 1. 

Driven by 2 bp motor, the 
hvdraulic ram exerts a pressure 
of 7i tons and the compaction 

cycle takes 70 seconds. Com- 
paction ratio is 20:1 and the 
weight of the bale can be 
adjusted from 50 to 200 lb — bale 
sire is 26 x Ifi \ 2] inches. A 
three phase supply i< required. 
The machine i* SI in, high, 31 in 
wide, and 2° hi. deep and 
weighs 1J00 lb. 
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Trust in the 


gut feeling 


THE HOUGHTON Committee’s such a large departure from 
report on the case for providing traditional practice because of 
political' parties with State financial circumstances which 
financial aid begins by pointing may be transient and are cer- 
out that the State already pro- tainly far from desperate, and 
vides MPs with a salary and an then goes on to list a consider- 
expense allowance and helps in a hle number of reasons for 
various ways towards meeting believing that this first reaction 
the cost of elections. It then is justified, 
goes on to describe how badly Obly a few of these need be 
off the main political parties S* v- en to demonstrate their 
are. both at central level in force - 0" 3 ba . sic !»“* of P nn - 
the scale of the research effort «P e, the minority does not 
they make and at local level in believe the political parties as 
the number of paid agents and S p Cb 10 be t ^ ie 011 y foundation 
the qualitv of accommodation- ° f our democracy and considers 
in ail of which respects they that their essentially voluntary 
provide a dismal contrast with 
those countries on tlie Con- !£ e c . a, £ e £lii!la e 
tinent which have d,es: European precedents are 


recentl v ? 

. * irrelevant, since politics in 

* _ j H ' 51 ^ ^ every country is so much bound 

J2L* -hoi th- Anano'ii U P witb history. Going to the 
It suggests .hat the financial ^ practical extreme the 
strains on our own parties will . th * . , 

innr^^i fa.- *1.- -h.i.ii.1. minority points out that the 
be increased bv the establish- conservative Party (as well as 

"SfJ? inC f ^ emblie S S' the SNP and Plaid Cymru) is 
Scotland and Wales and the strongJy - opposed t0 tbe idea 


growing importance of the and it would be izat olerable 


European Parliament and that to subsidise La bour md Liberal 
an essential element of our parties while the others de- 
democrauc system is therefore c line d to be subsidised on 
m danger of atrophy; indeed, it grounds of principle 
suggests that there may be a 
connection between the poor ;V/w»c Uhvp it 
financial state of the political S naie 
parties and the country's failure But there are a number of 

to overcome its economic pro- subsidiary practical points 
blems ! It therefore proposes which the minority pushes 
that the State should provide home. Fund-raising is an 
some £2jm. a year to be divided essential part of local political 
between the headquarters of activity. A further strengthen- 
political parties according to 5n S. of party headquarters at 
the votes gained at the last the expense of constituency 
election (with a cut-off) and workers would nor. necessarily 
the partial reimbursement of be desirable. The apparent 
expenses of Parliamentary and advantage of -reducing the 
local government election can- dependence of the Labour 
didates who ' get a minimum Party on trade unions and of 
number of votes. the Conservatives un donations 

. from business might in fact 

Small price turn out to be a disadvantage. 

The State contribution recom- * inc * the legitimate representa- 
mended is not large-it repre- u ° n of L thes L e interests (among 
sents about one-fifth of the cur- ? thers J b >' lhe tw P ma,n P** 1 *® 
rent estimated total income of j* Parable tn the state mter- 
tbe parties— and one may he ference which would almost 
tempted to assume, with the certainly be a result of state 
general secretary of the Labour subsidy. We have no doubt that 
Party, that it is "a small price the minority is right, that no 
to pay to preserve our free immediate action is called for, 
democratic way of life.” Leav- and that if it later turns out to 
ing aside, however, the fact fa e needed it should take the 
that the cost of such a scheme. 50 le form of a larger contribu- 
once launched, would almost tion towards election expenses, 
certainly grow rapidly, one Meanwhile, it is disquieting 
must ask whether state sub- that 38 per cent, of those 
sidies to the parties are in fact questioned in an opinion poll 
likely to promote this way of commissioned by the Corn- 
life. The minority report sub- inittee agreed with the state- 
mitted by four of the Commit- ment that “ we would be better 
tee's twelve members begins off with just one national 
from “a gut reaction” against party.'' 


Miracles do take 
much longer 


THE STOCK and investment that although the outlook for 
figures fur the second quarter profits and sales — mainly ex- 
of this year, issued yesterday, port sales — has improved a 
add to the growing body of great deal this year, it has not 
evidence — notably the recent improved sufficiently to over- 
figures for output and employ- come the feeling in many con-^j 
ment— that the recovery of the eerns that capacity is excessive 
British economy from its worst for the foreseeable future, or at 
post-war recession is proving least that the prospects do not 
ranch slower and more tenia- yet justify the risk of comrait- 
tive than some forward evi- ting expensive funds in expan- 
dence suggested in the spring, sion. 

The investment, figures, it is The rather surprising figures 
true, are at first sight a little for stocks, where surveys had 
encouraging: spending seems to suggested some stockbuilding 
have levelled out at a consider- rather than a further modest 
abiy higher level than was faff, must be treated with 
suggested by the official surveys caution. However, it is un- 
oE investment intentions likely that there has in fact 
towards tbe end of 1975. The be °n a °y stockbuilding— this is 
drop in volume seems to bo at least consistent with the out- 
sbout 12 per cent., rather than P u * figures — and in fact is tell- 
<1? kt cent. However, it should in S- It suggests that confidence 
tie remembered that the revival remain’s very subdued, and that 

of confidence and the talk of cos * n f_fih a nc e remains a 
export-led growth and even nf rc®* constraint, 
economic miracles began some I lominder 
time arter this survey was 

taken, and more recent sound- The whole rather gloomy pip- 
ings of business opinion had lure is perhaps a necessary 
suggested that the fall would reminder that we are still a 
be rather less than forecast— v ery long way from discovering 
as indeed such falls usually are. how-to organise a recovery from 
A levelling out of investment an inflationary recession. In 
at a rate more than 20 per cent. cer tain respects the U.K. 
below its peak, in 1974 is hardly economy remains well placed 
a revival. • "" “ J ' ’ 


for an export-led recovers - : 
prices are competitive, -home 
demand is subdued, profits are 
rising, and the labour relations 
. . . _ record is much improved. It 
pie more detailed figures j S ^. ue that there are now grow- 
only drive the message home. in g d 0U bts about the pace of 
Building work, the most reliable - - 


Less building 


.. " . . _ recovery in export markets, 

indicator of expansion and of especially in the U.S.: but this 
new projects, -is down by some j s no t necessarily bad news for 
30 per cent, and still falling- Britain, for nothing suggests 
Investment in plant _ and that industry is poised to take 
machinery, often associated advantage of any rapid increase 
with efforts to reduce labour jn demand- The much-discussed 
requirements, has fallen less economic miracle, which 
dramatically. Spending on demands a change in industrial 
vehicles, deferred during the structure marketing and atti- 
financial squeeze of 1975, has tudes will not be achieved 
revived. The distributive simply through a weak cur- 
trades show a very similar rency; indeed, the conservative 
pattern, though the fall in dis- stocking and .investment figures 
rributive investment in the last suggest that confidence in the 
year has been much less than currency and less costly finance 
m manufacturing. The fact is remain the first, requirements, - 


The Financial Times Friday August :^ 1976 

Accusations have-been made that Burmah Oil has improperly applied for U.S. Federal grants for 

carrier contracts. Stewart Fleming and John Wyles investigate. . ’’ 


?f?s 

’V * i 


Burmah’ s contracts carry 


1/ 

v 


a cargo 



ECENT 


™ns in holding transport contract, •« ^ 



S6CTGt iiqj ■ U IAJ • . w - m 

find natural gas contracts, as for to tadonK.aJapan trade. ““ ““ “™re“«'ntoto emp^me^: BumaS^Sd'Gen- SJtVof its shares are oaued SSKhu. each. Building. Price 

well as improper application for bv ^institutions who would era! J Dvnamics announced by Dr. C. Y. Chen, who sold his around 60 per cent, higher 

U.S. Federal shipbuilding aid, award* m Ortober 1972 by bj L & who would erai ^namics ^no ^ aUhsmgh General Dyu: 


could hardly have come at a * 


IS S'iS Sarler to a’rerpnrete caTiicr Sis ,7ar that they were well-^abU^ JMne W Mh General 

3 d« t ‘I 

months' of son^gliug for “ J-J-J- J J-W* « 5?!? 

vival, it has had more than its- fnr diversiJratlan, and uhen it Mari . invol ; e Ge„ era i Djraamics aaan.atoldSfies hare a staff, of over ^ «®!- Morm «r, as c 


company. In more than 



them a deal which is absolutely LNG carriers and taken options including 
vital for Burmah's future. 

Publication of the allegations; ~= 
subsequently denied by Burmah, - 
in the New York Times last 
week came just as two of the 
company’s main Board directors, 

Mr. Stanley Wilson and Mr. 

Campbell Anderson were in the .;**• 
thick of negotiations with . 

Japanese gas utilities, which 
could clear the way for the C; 
potentially profitable operation 
of five liquefied natural gas > : 

(LNG) carriers by Burmah in 
a new Indonesia to Japan LNG • 
trade. • 


In the short term, the nego- p; 
tiations will also iofiuence a r 


proposed deal which would 
relieve Burmah of a $9m.‘ a 
month drain on its resources, 
represented by progress pay- 
ments on the five LNG carriers 
for the trade being built at 
General Dynamics yard at 
Quincy, Massachusetts. Burmah 
has tenaciously clung to this 
shipbuilding programme, at a 
total cost so far of SI 40m. 
(£78.6m.) while at the same 
time raising some 1530m. 
through the disposal of a large 
proportion of its North Sea 
interests, of the Signal 



The Moss Rosenberg design of gas carrier being built for Burmah at Quincy, Massachusetts. This ship belongs to Burmah’s ; 

rival in LNG transport, I.U. International. 


the spherical aluminium 
which -arc an integral pi 
1.. the ships' design arc be' 
• ' to have added greatly f 
company's construction' . 

These problems have g 
delayed the shipbuilding 
gramme and although & 
Dynamics hopes to delivt 
first vessel by the end of 
there are considerable c 
about its ability to du so. 
ship is sitting in the wa 
the Quincy yard, its spt 
tanks having not yet be- 
i. '^ stalled. This installation 
ft he a lengthy process, anc 
necessarily be followed 
testing programme whit 
consume yet more time. : 
in constructing the liquci 
plants in both Algeri: 
Indonesia have given G 
Dynamics a breathing spa- 
the possibility that Bunm 
have to charter one of tip 
LNG carriers belonging, 
‘rivals cannot be ruled oi 
Against this complex a 
certain background, it is > 
see why Burmah and it 
dates were disturbed 1 
■New York Times ailci 


A profitable 
growth area 


Sea on three more. By May of this and the ill-fated Maritime. Fruit a last resort forced on General the use of Energy Transpdrta- :^.^^ Sf 

0*1 year Burmah's transport con- Carriers. The approach has Dynamics by th'e prospect of a tion may be seen as a debatable theiriivals could make tl' 

Companies in America and its ^ were responsible for a succeeded in securing both sub- possible collapse or its ship- means of gaining access 

Australian gas and oil interests. block order of 10 ^ carriers sidies and loan guarantees for building programme, should Federal aid. but it is argued Jr “J 1 “ , d “ r . 

to be built by General Dynamics the three ships intended by Bur- alternative financing prove im- that there is no question 

at fixed prices worth approach- mah fnr the Algeria n-U.S. trade, possible. Until there is agree- illegality. Nevertheless. til e been inspired thrr 
ing Slbn. The ships were to be They will be financed primarily ment. Burmah must go on pay- Ncip ^ortr Times allegation® rnw p^^o»i n | committee 

built to a design licensed hy by Citibank. First National Bank the ya ^ m ' 3 ?- av f SSSfi.,? -SSf 

Norwegian shipbuilder Moss of Chicago and the GATX Cor- a ?S re 3 a ^ a payments will be tical complications which Mme-.. — . 

There is no shortage of com- Rosenberg. They represented pnrationfand will be chartered 10 UpSGt ^ ; J^PfflCSC 

■panies with LNG carriers in one of the most valuable orders Z subsidiaries of Energy Trans- P an >’ ont '* a dcal u ' “Minded, mah s calculations. : . r 

the water or on order, which ever placed with a shipyard and portation Company and then on The fact that Burmah t* The controvewy- over the Ii6WSp2ip€! 

would hope to step in if the major gamble for General t0 Burmah subsidiaries. Hnw- making time Pg™*** T Eq'uaiJy • Burmah m 

Burmah deal with Pertamina, Dynamics which was venturing ever. Burmah's efforts to finance b«q seen by entoj as anxious ^‘bout the alk 
the Indonesian State oil com- into a new technology. The the first five ships for the Indo- P™* SL 

pany. should collapse. For the potential value to Bunnah of its nesia-Japan project in a ^7or FederSTid However Aiufou^ bf ' We^paraM H made improper paym 

last five years LNG trades have transport contracts with Easco- similar fashion came unstuck, r .^ ( |®!SrSood have Sn?” * iSmJonSS i<ecure the Indonesian c 

been generally expected to be gas and Pertamina has never and were abandoned late la A 5.“^2ned ^the oa™nts throueh ^ ' company has so f 

a; profitable growth area for been revealed, but the revenue year. But it is the applications to whom that it kSows of . 


no su 


shipping and in anticipation of would certainly run into several made on behalf of these ships ^^Sn^uMecured meots n° r o f others, all 

earnings of for Title 11 aid (they would not JI "f ^ nLlT Vp ? ard ' p|u ?. 


w "“>SdSr, l, ShS “ Sk , ow ' 


circles ■ 
Fedi 


this, more than 50 large gas SlOOtn. a year with 
carriers have been ordered possibly $30m. to SfiGm. 
from the world’s shipyards— The financial strategy behind 
some of them capable of carry, the shipbuilding deals was lion 

ing enough gas in one voyage to based on their qualifying for York — renainma muds id succeeu u . .. , ^ 

heat a city of 85,000 people for Federal aid under the 1970 were fraudulent. Vigorously w in have to convince the Mari- to pay more (Ortiie Pertamina ship 

a year. Because of their tech- Merchant Marine Act. Title 5 of denying the charge. Bunnah ti me Administration of the f ? r . ' MWni * ? UD,C {£,et “ would almost certainfy 

nical sophistication, the ships tbe Act 'provides for construe- says that it had to drop its initial citizenship' status of Energy lhey are . purchasing over a JO- moves by an anxious 

are difficult to build and among tion subsidies being made avail- financing scheme because of the Transportation and its sub- yeaj , ' • Government, and the 1 

the most expensive to buy— able to American citizens, either company's general financial sidiaries which will make the Thjs is believed to be the focal ministration will not 
Sl55m. for 1979 delivery of a individual or corporate, for weakness which shook the confi- application. On fhe face of it point of talks currently goin’g on contemplate the potent 
125,000 cubic metre vessel. By ships on trades directly into dence of the proposed Investors the chances would appear good, in Tokyo. It is not clear who - .age to one of its maj 

no means all these ships have American ports. Title II pro- who included Bankers Trust, since the Administration has originated the talks, but it is yards. which would fle 

been ordered by companies vides for loan guarantees, Chemical Bank and Continental already approved aid for the evident that without changes in the loss of the gas can 

which, like Burmah. are already again for American citizens, for Dlinnis Bank. three Algerian ships whose the price paid for the gas by tracts. 


MEN AND MAHERS 


A young 
evangelist 

Noon to-day sees the annual 
meeting of William Reed and. 
Sons. An unremarkable event in 
many ways: it is a solid. Leeds 


admits, strong moral restric- 
tions on the way he .will act 
(and through him bis company) 
which could cost business in tbe 
harsh commercial world. 

Currently, however, the big- 
gest personal concern to the 

based, textile group: in to last ST^eiical Lacey is to tact 
u .1.1 V_._ that as a pure business propo- 


financial year there has been- cit i nn 

a small drop in pre-tax profit rinnrpstp? 6 and 
(from £832.000 to £326.000): 2 on S eSte j and Cheltenham 
and there is no qualification to p r ®yb oun fls company. The name 
tbe accounts. 18 Glo ““ star 

Much more interesting is the * n ? Cheltenham Investments, 
fact that the meeting will be but “** ? e ^ s bave 

addressed by a new chairman — Lacey s first pri- 

Geoffrey Ferguson Lacey. “In ont? » to get shot of the grey- 
bis 28th year " as he describes b 0 . 1 ^ <fl»t is tbe gambling) 
himself, he bought Dowgate and s ’• 

General from Christopber 
Selmes some years ago, and Twin Inn k 
that brought him his first stake ^ 

in Reed: a wholly owned sub- fireworks 
si diary of Dowgate — Binning- _ 

ham and Midland Counties Getting into somewhat peeper 
Trust — held 28.9 per cent of waters, the attempt to sort out 
the' equity in Reed. the problems of the Twinlocfc 

To cut a long story short office equipment group (well in 
Lacey and his equal partner — the red in the last financial year 
Cecil McBride — now control 67 and seeking shareholders' 



Into a fight, he will almost 
certainly be outgunned hy Lhe 
other interested parties. Webb 
was deputy chairman of Twin- 
lock for a while and still is 
usually to be found at work in 
the company’s offices. Yesterday 
he was at the fanner Shannon 
headquarters at New Malden 
but was unavailable for com- 
ment'. 


On the House 


“ As far as Fm concerned, 
20 minutes' parking time is 
better value than five years 
. of any Government." 


It had to come, though cynical 
electors may still doubt whether 
it is possible. A new magazine 
is starting in October with the 
avowed intention of telling MPs 
and peers “ what is going-on in 
Parliament.” Mockery aside, a 
most unusual publishing idea is 
involved. Mike Thomas, Labour 
MP for Newcastle East, is start- 
ing a “ strictly non-party and 
non-partisan" weekly aimed at 
giving members of the Com- 
mons and Lords up-to-date 
information on Parliamentary 
affairs. 

The House Magazine (a gift 


per cent, o! Reed through Bir- approval for a National Enter- Ryder: Stephenson is chairman 

minghan? and Midland, haring prise Board injection of £lm.) of Butterworth, a subsidiary of 0 f a name that omv"occurred 
made an offer for the outstand- now embraces a Boardroom re- Ryder’s old firm TPC The new ln Thomas and colleagues late 
mg equity. But what Reed shuffle. All tbe changes are. managing director is Brian m tbc da \., con tain 

shareholders probably do not voluntary, with the apparent Holdsworth, who has been the an affectionately irreverent” 
know is that their new chair- exception of one. Major George head of Twinlnck’s con- {vyJ] y is P h rase 

man is an Evangelist, as well as Webb, corporate battle-scarred spicuously successful inter- used - * ) column o» p iiamentarv 
an exceptionally successful veteran, does not seem keen on national side. gnssiD bv an uniH-ntifiPri inhhv 

entrepreneur. the NEB plan and his fellow A meeting will be held next' rereespondent NoS like a 

A member of the Plymouth directors are seeking support month to get agreement for the house journal for Parliament 
Brethren, Lacey started with no for his removal from tiie Board, reorganisation, and fireworks bas att6m _ ted ^0-0 ah 
capital, and made his original But first, the other changes, from the dissenting Webb camp members will set a coov and 
stake out of acting as sales agent Two members of the founding (Twlnlock says in documents Thomas hone* advertising 
for an ailing paint company, families of the Twinlock busi*- outlining the NEB proposals revenue w f,i SSL it ' ^ 
This money was invested in ness are stepping down. Robert that it ** understands ” Webb is y e 

property in the late 60s— not an Hutton, in his early 40s. has against the idea) must-be a 
unusual idea at tbe time, except been chairman since he was 28: possibility* Rmnrllu 

*u_*t =_ . . Wfibb< wha M chaj roan of orUdUiy 


that Lacey placed it in Northern though he is relinquishing that 

Ireland and judged his moves post mid the managing director- Alliance Property was involved snealrjntf^ 

just right vis-a-vis the ship, lie continues as a director, fn a couple of epic tussles in * 

** troubles.” w. E. Dennis is leaving the the early 1970s, is on Twinlock's The following appeared in the 

While still a minor, Lacey Board: he is 65 and therefore Board thanks to Its acquisition staff magazine of a. Manchester 

persuaded Norwich Union to -due to retire. in 1975 of The Shannon group, company: “Mr, ... said that 

put .£600,000 into the first The shuffle organised by Shannon had been controlled by the retirement ol Miss . . .. who 
covered shopping centre in Nor- County Bank means there is a Webb’s Investment Company had joined the firm as a junior 
there Ireland. In that situation new executive chairman. Ken and the take-over left him with over 40 years ago and had 
perhaps his evangelical beliefs Stephenson. He brings in some- a 9.6 per cent, eqdity stake in grown with it. meant that there 
may have helped — bat what thing of a “ company doctor ” Twinlock and holder of 40 per were now two vacant scats on 
about the problems of running approach, and repeating 3 cent of the group’s £2.7ra. the Board.'* 
a public company on a high familiar pattern, is mi execu- nominal of Loan stock. . 

moral plane ? There are, he live known to the NEB’s Lord If the present situation turns \JOS&Vl)S7‘ 
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saves 




. Many forms of investment are nail-biting affain 
present. But the Leicester Investor gets the double 
■of a worthwhile return on his money and a rcassuri 
sense of security knowing that his savings are rcalK 
The Leicester Js a very big, very experienced bufldi- 
society wi th 125 branches and -w • " * 1 

assets of over £850,000,000. ' , I A1 Hill 

An account at the UV/lii. W 

Laceszer is safe 
and' sound. And 
that m tum lets you 
sleep- Safe and sound. 



mvestoi 


.Leicester BnildingSocaety 
Branch offices throughout the UX 

Chief Office 1 Oadby, Leicester, LE2 4PF 
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l^e-FiBanciaT Times Fifdiy August 27 1'9‘71> 

A Special Correspondent m Dublin considers the effects of new anti-terrorist laws in the Republic upon both parts of Ireland. 
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offensiv 



1EMBERS of the Irish 
■lie’.* Opposition party 
a Fail spend the next few 

hsesting the controversial 
?e of anti-terrorist laws 
rcd by the Government, 
nuld be forgiven for cast- 
icir minds back with a 
r i irony to December 1072. 

• y were then in office and 
T ucicg the Bill which since 

" has provided the main 
_ -...live weapon in. the 
lie’s fight against sub- 
n. Fine. Gael, the major 
:: r r in . the .present coalition. 

?pelessly split on its atti- 
'■ to the Bill, particularly 

* part which allows the 
.. a of a senior police officer. 

defendant is a member 
. ■ -IRA,: to be taken as 
ce.' 

. {as saved from the cen- 
tres or that split only by 
_ xploSion nf bombs in 
which put an end to 
®nt . and conscicnce- 
, 'ing. Wow Fine Gael has 
d that even the present 

0 not go far enough and 
Fail is left to devise an 

e which will allow it to 
duty as an Opposition 
t appearing equivocal on 

1 and order issue. 

-.. '-'ed from the British side. 
.. trangling which accom- 
" each turn, of the screw 
hide the fact that for 
years now the screw has 
irning and that the trend 
sh polities has been 
s ever more pressure on 
A and its front organ isa- 


****** of straying British 
soldiers in the border areas. 
Most of all. perhaps, it has been 
clouded by the Dublin Govern- 
ment's lack of a coherent policy 
on the Northern problem. 

But when it comes to the in- 
ternal security of the Republic 
there is no room fbr aimbi val- 
ence. This is not surprising, 
because the Republic owes its 
present structures and institu- 
tions to the victory of the 
Free State Forces over the IRA 
irt the civil, war of the 1920s. 
Ultimately, the aim of the pre- 
sent IRA is to overturn that 
victory and establish what they 
say is the true Republic. 

If there is an elemenr of 
over-reaction in the new laws ii 
may stem from the personality 
of the Prime Minister, Mr. Liam 
Cosgravc. who, as the son or the 
man who led the first Free 
State Government, could bo ex- 
pected to be more sensitive than 
most to the threat of subversion 
of the institutions of the State. 











Irish Prime Minister Liam Cosgravc (left) and the public race* of the IRA (left iu right). Da* id O’Connell, Rory O'Brady 

and Joe Cahill. 


Prestige 


..trend may have been 
;d at times by ' the 
loophole in the extradi- 
: ws which allowed people 
.!. for serious crimes in 
rn Ireland and Britain to 
? ‘ in the South— a loophole 
- leoretically closed by the 
■ ial Law Jurisdiction Act 
1 iy minor but publicised 


■■Hie .question whether the 
Jaws are too harsh or not de- 
pends on one's assessment 1 of 
this threat. The South may not 
have endured anything like the 
horrors of the North but the 
IRA has not left it entirely un- 
touched. Banks and trains have 
been robbed, prisons damaged, 
the Special Criminal Cuiiri 
attacked and one policeman ami 
a Senator have died at Un- 
hand* of the gunmen. 

And. of course, there wa> the 
assassination of the British 
Ambassador. Mr. Christopher 
Ewart-Biggs. It would be 
wrong to attribute the package 
of legal proposals entirely to 
this one incident but it was the 
IRA’s most direct attack on the 
State and it damaged Ireland's 
international prestige, by 
which the Government sets con- 
siderable store. 


The Government promised 
*’ an adequate response " to the 
assassination and the new pack- 
age of proposed laws is 
certainly that. The greatly 
increased penalties for existing 
offences were expected because 
if was generally agreed that 
the sentences being handed 
down for, say. IRA membership 
were too low. 

But the package also runt o ins 
new offences whose impact 
could he considerable. Most 
attention has focused on the 
section which renders liable lo 
10 > curs’ imprisonment --any 
person who. expressly nr by 
implication, directly or Hi rough 
another person, or 1>\ advertise- 
ment. propaganda or any other 
means. incites or invites 
another person to join an un- 
lawful organisation or lo lake 
part li. support or assist its 
activities.” 

That is a sweeping law by any 
standards and experience in 


Ireland would suggest that laws, 
once passed, tend to be inter- 
preted widely rather than 
narrowly. It could certainly 
spell the end of a public role 
for Sinn Fein as the political 
wing of the IRA and could even 
extend lu newspapers the kind 
of censorship currently imposed 
on ihe State broadcasting 
service. 

Other proposals which are 
likely to be closely scrutinised 
when ihe Dai I re-assemblcs arc 
thuip which would give 
authority in certain circum- 
stances, to hold persons without 
charge for seven days and allow 
the Army similar powers of 
search and arrest as the police. 

This would enable the Army 
to carry nut a role more like 
that of British troops in the 
North bul that, of course, would 
not be and has not been without 
its political problems. Also the 
police may express private 


reservations to the Govern men i 
about this section. 

It will nut be easy in assess 
the deg re of opposition the 
Government will face until 
Fianoa Fad makes its position 
clear next week. The accepted 
view, huwever, ic Thai ii is 
hotter to look tough than soft 
on the law and order issue and 
that fh r - coalition's e/c-cinraf 
success?-, have had much t*> do 
with its law and order image. 

The Government may find 
that the 'mist damaging attack 
is the indirect one from ihnso 
who • migrant i?s res® lute 
approach ;.i the -ecurrty situa- 
tion wilsr ns apparently lacka- 
daisical "Ue on rhe economy. 
They will compare Hi<- emer- 
gency null of the Dad in 
debate the proposals with ns 
original decision to have a 
four monilis' recess amid warn- 
ings from all sides uf impend- 
ing economic dumn. 


Il is going tuft far [o suggest 
— a.> soifie have dene — that the 
anti-icrrori*: legislative propo- 
sals are only a smokescreen to 
d:v»rt attention from the 
economy, bui the proposals 
probably do illustrate that his- 
tory and experience make Irish 
Governments much mure sure- 
footed in dealing with subver- 
siu-s than economists. 

The Government may well be 
prepared to take reasmirhlc 
amendment* when Hie proposals 
come before the Dail but m 
the end its majority will ensure 
that it geis through those laws 
which it thinks nece»arv. 

A or ;> there any reason lo 
Mippus-r that there will ho a 
Mgmiicant l*acfcla«h from voiers 
who think ’heir democratic 
rights arc being eroded. The 
Irish rend n<M lo get over- 
worried about the nuts and bolts 
ul civil liberties. It must have 
c-jme a*; a surprise to many 


this week to realise that the 
country was still technically in 
a slate of emergency caused by 
the outbreak of World War II. 

"‘hen ihe proposals do 
become law Their impact could 
be considerable. They contain 
powers which could be used to 
put away for long periods the 
■■ public faces ” of the Repub- 
lican movement — men like Mr. 
David O'Connell. Mr. Joe 
Cahill and Sinn Fein leader 
Mr. Rory O'Brady, as well as 
any IRA members caught for 
specific crimes. Its new powers 
uf search and arrest could 
bnng the Irish Army into 
direct confrontation with the 
IRA in a way which has not 
really happened in all the 
seven years of violence. 

But the most significant and 
unpredictable effects could be 
on the Northern situation. The 
U.K.'s Northern Ireland Secre- 
tary. Mr. Merlyn Rees, wel- 
comed the proposals as bringing 
Southern law into line with 
that of the North but he may 
well have done so with a rueful 
air. 


Stalemate 


He knows that this is nni how 
the situation will be seen by 
opponents of his present 
security policy, opponents who 
arc ;o be found in the senior 
ranks of the British Army as 
well as the Conservative Party 
and Ulster Unionists. 

After the death of Mr. fclwart- 
Biggs. British sources quietly 
made it known that it would not 
really be helpful if Dublin over- 
reacted to the Ambassador's 
murder. Northern Ireland 
Office officials may feel, after 
the comments uf Mr. A trey 
Neave and Unionist leaders, that 
the danger they foresaw has 
become a reality. 

Their fear is that a concerted 


drive by the Southern authori- 
ties asainsi the IRA could 
de-stabilise the situation. No 
one would pretend that the cur- 
rent state of Northern Ireland 
is anything but terrible bu' 
from Stormont Castle's puinl oi 
view it has at lea-d ihe mem 
uf being apparently static, even 
stalemated. 

There is a pussihility. ni 
course, of greater violence in 
the South if the IRA should 
resist Dublin's crackdown. Bui 
it is certain lhal successes in 
Dublin will put Mr. Roes under 
strong pressure, in the Com- 
mons and in Belfast, if lake 
security measures in the North 
which his own judumcni may 
tell him are ill advised. 

In fact, despile all ihe bally- 
hoo. oven the proposed new law* 
in ihe Republic do not gu much 
further than the battery nf 
emergency legislation already in 
existence in Northern Ireland. 
There is substance in Mr. Roes'* 
claim that what is needed is not 
new laws but ways of ni3ki;ic 
the exiting laws work. 

Il lias been left lo Mr. Austin 
Currie, one of the loaders of ti:c 
Catholic SDLP in the North, ic 
put his finger on what is per- 
haps the nub. He pointed out 
that the South is able lo pas* 
and implement this kind oi 
legislation because she v.i« 
majority of its people supper 1 
the Stale and ii? institution;- 
In the Nonh the majority 
do not. 

To that extent the Republic 
can be said to have only r, 
security problem while Hie 
North has a security problem 
arising oul of a deep and so fr.r 
intractable political problem. 
That is why. irrespective of the 
success of Dublin* new offen- 
sive. a real solution to the Irish 
problem can only come front 
within Northern Ireland rather 
than front south of the border 
or across the water. 


Letters to the Editor 


majority of total 

rkere would be no wafer shortage real, 
now and indeed there would have- , * iiatu-..ii 

' J *TL"°,?r rS - V f cr ‘* ls i" I9T3/7J \,i ti'in, “iVi*! m insl cr B,nt. 

The price uf affluence scent" Trustee and Iiu-nmc T-i»- 
to be an unending series of such JJ?! 1 .." 1 
crises. Unfortunately, there is nu |i v K Park Branch 
evidence that people arc recogms H>Ue IjrK Bliin< -"' 


tng the fundamental irrationally 
or this situation so this letter is 
no appeal to action but an ex- 
pression nf despair. 

R. A. S. Johnson 
2. Xcaplnnd. Bennhill. 

Milton Keynes. Buck.*. 


la. Gmxrenar (i'lmfens S.ll'.f. 

Well informed 
oil riggers 

h'nnti ft. Prior. 


oductivity in 
itish Rail 

Ur. G. Williams. 

-I would like lo reply to 
H. He3th-SaUBders' letter 
»t 25) concerning the 
inning oT British Rail, 
irding the white collar 
e may have a point but 
pplies to most industries 
.haul the country. As a 
ctnr guard at Cardiff 1 
I - like to point out to Mr. 

3-Saunders the following 
jctivily given by. conductor 
lav train guards. They carry 
announcements on inter 
rains, replace train ticket 
.on. booking clerks and 
•n on unstaffed stations. 

* signalmen on ground 
; and secondmen on loco- 
s. 

i arc the most versatile 
British Kail have. Last 
collected over £2.000 in 
fares in addition to a 
' tmount of money on pay 
■ with the use of a 
e. All this is done in 
n to guards' duties and . , . 

.toe wages of the above «"» fire,n 3 of lownes R. F. C Prior, 

at no extra cost lo British lf ” ot prevented- it is therefore Sutherland House. 

ordered that no persons shall Culrertlen Doun. 
hereafter presume to take TlxBbridgi . WelLs. Kent 

tobacco in any streets, etc. . and 

that all constables, hcadbnroughs 
and other officers shall make dili- 
gent search and enquiry fnr such 
persons . . . and that, if they 
shall find any such person, they 
are to arrest them, and bring 
tbeut before the Justices.'" 

Whether this was a local or 
country-wide instruction or not. 


production* makes one wonder whether he is Health and Safety at Work Act. may be es^ier — nu; it is cer 

and the regulation* made under !a:n!y a possible procedure, 
previous Acts, remain* valid. Technolog:- doe* not <i*nd si'll 
The Heallh and Safety at Work and. if ;n-.* next Uchnr.logical 
A cl is widely held to i>e one of soiution r->w looks hke .science 
the most important pieces or fiction, n-iloct on how unlike!- 
safety legislation ever parsed in colour television v.uuid have 
this country. Certainly this is seemed fi- *<ur grandfather*, 
my view The Act's obligations .j.-^n Dur.-:- r. 
arc far reaching and. with per- Haynanti House. 
severance by all concerned, these j. Chepstow Place. U 2 
obligations can be brought inio 
effeci increasingly thoroughly. Of 
course we are short of resources 
—who isn't?— but our resources 
.. „ have increased in the past IS 

Sir. — It is j pity that Dr. Bale- niomhs and we are deploying 
man's knowledge nf personal them to better advantage. Of From Mr. D 
taxation (August 25) is not as course the unsatisfactory inter- Sir— I v.as mb-rosted to d 
up lu dale as ihe pay levels of preiations nf the past will per- Observer’s' reference t \ii“u*t 
the oil-rig workers to whom he sist for a while — education is 1 SC " ' S reitient( - tA,u * urt 


Cause and 
effect? 


NTJR is probably the only 
hat would have agreed to 
iduelivity without deman d- 
ra pay, in fact under the 
ant for April 26 a guard's 
ay for' overtime and Sun- 
ork has been reduced, 
livity indeed. 

Villiams- 
st-ralia Road . 

SoatH Woles. 


Dangerous 

substance . lhe ol ,. r ,„ wolKL . ini vu wnom ne sist for a while — education is IllD ..cunnr.iiV* s And’ur 

From Mr. S Hill Srrnth. reiers Let * him be wumL a slow process. My point i* that mediate reartiun is \hinV 

Sir.— There was Common Land however, lhal the highei rates we have a weapon for healtn and u nv . -rr.nf.ime vi-.i.im- u«' 

fire danger in 1684. li may be of tax (previously called surtax) safety lhal is better than we have | hp ' ,. mintrv h ..,i 5un i- L ri 7 r , M ., 

of interest lo some people lu see have* for Neveral years now been ever had before. 11 does not pro- nrnw^nn'wiiV the merea-> in 

what is recorded in County Ses- deducted at suurce-aod there is vide, instant solutions, but it is f '• ‘rmnln- r-H hv’ihi 

sions minutes:— nn reed therefore to "include a very powerful. I hope that Mr. ht P L *' ,,, 

" ft is found by experience that Govern meat surtax warning " on Gregory will feel that he can , 0 *. aim icinem 

the -takeing' of tobacco is very the pay .packets of “highly join us. at least in spirit, in per- m h 

commonly used and taken of late skilled workers" whose know- feeling it and using it. some connect 11 .1 n in.rj . 

in sireetes, lanes, stables and opt- ledge of the tax liability on their Finally — rocket- assisted dis- D. G. U. de B. Wilniul. 

houses in several townes and £20,000 per annum jobs is prnb- posai into the sea bed? ! did not Amery Co*tjoe. A.mery Hill. 

parishes, and may bee or dan- ably superior lo that of the say it would happen — drilling Alton. Hunts 

gerous conzequences and cause duel or. 

Independence for Namibia 

From the South African nient that the dale for mdepen 

Ambassador. donee for South West Africa can. 

Sir.— The strongest possible with - reasonable mi-asu re of 

protest must be lodged with you **£* 1 -'- stat ^..‘ ,s DL ' l0n , L, . r u ; 

over the use of an Inordinately Meanwhne. tvegoliauiin 

rude and inappropriate heading " -, K j* a yf entered into with 
10 a report which you published Snuth Africa regarding a vane? ’ 
on South West Africa on August of matters, for example, "alvis 
23. “Namibia independence South Aincan Railways. 

Boer Stvle “ does not even re- uaTcr ant i electriciiv supply. 


Demand for 
hardwoods 

From The Chairman. 

Vincent Murphy and Co. 

Sir.— May I. as a leading in- 


uty of 
ter 





fr. ii. Price 

,-In your excellent cover- 
the drought situa- 
Ue mention was made of 
t that in spite of the 
. we have plenty of water 
country', indeed we have 
nnous excess. The real 
1 is inadequate means of 
and distribution. 

■ we do not have these 
Is -almost entirely due to 
iitionists and profes- 
Y protesters. Why not 
the CBI and the TUC 
m- a “Friends of the 
group to combat the 
, of the " Friends of the 
Alternatively, let us 
the.; present protest 
ery and tell our MPs to 
Witlj their well-paid job 
errunept. After all. .they' 
/elected, conservationists 
t 

experts speaking on TV 
ave shown us the inter- 
inn of rivers necessary 
itional grid. These should 
de now. preferably by 
intensive means, in order 
rent the .hardships and 
' this year being repeated 
future, 
n Price. 

m ch W'und. Catierick, 
Turks. 


shift In hardwoods demand ? journalism 7 ----- - the negotiations mentioned above 

Your special correspondent is , , e ^ s b pointed out completed, we intend lu establish 

doubtless a sLjlislician and not a .«° th n e e ^ th l e ° r on ^ slde ^ aTld an interim GovernmetiL in terms 
trader ujth nu rcct ^^•incQEnpIptc rfeport the inipres* such const itulion^l ba**js. 10 

ground, and as one of the- latter. si0n ^ given ^ indep cndencc attend 10 the Ira.vfer of func- 

l find lhai business generally, is being fobbed off on SWA. tw»ns and the eslablijihmenv of 

reasonably buoyant, considering The contrary is true. The South a permanent Government based 

J h * holidays, ana the prospects Afrk . an Prime Minister and the ? n a cons Utu lion to be 'finalised 

Sir— Let Mr. Howell ration us f f ah,,vt \ h0BC ,ndlcalcd “ Minister of Foreign Affair? »" ihe interim penoo. 

•doomy and unnecessary article, have repeatedly stated that South “The Committee reaffirms the 
It is obviously based on Africa will under no circum- interdopondcm.-*- of the different 


Goddards. Widford. IVare. Herts. 


Our budgerigars 
or our violets 

From Mr. W. Courcnuf 


ii he must, but please may we 
decide ourselves what in watch ( . 

these arc relied on. they show proposed independence. desire to retain South West 

stocks at June were the lowest i n viev 0 f t ), e above and with Africa as a unit, 

for two years, and only 5< per reference to the independence “ Because we do nut want to 

cent, nf the figure fur March, proposals of the Constitutional anticipate a final dispensation at 

1974. Despite these low stock Conference, it is nonsensical to this stage it would be premature 
figures, new contracts so far suggest “above all. there was 10 furnish details regarding 


die our violets nr our bud- !'L^ ern .!? en . , ... 5 /i^ll 5t j£ S a ,u*!.? V . C i?_!.^ stances dictate any aspect of the population groups and us firm 

gerigars. 

W. J. Courcouf. 

Ktwleaf. 

W esihumble. Surrey. 


Lawns, flowers 
or vegetables 


placed in 1976 average only 10 nothing about whether South form of Government. However, 

per ccm. over 1975. Africa supported the agreement'' the Committee can already 

The greatest concern- is that simply because the South announce that it envisages a 

shown over the 411.000 cubic African- Prime Minister has re- government system in which. 

moires outstanding contracts, peatedly stated that the future especially in the cent ml budy. 

cj r once again we are able a,id d ,alC1 ' reference is made of South West Africa will be sufficient provision will be made 

to look to the Financial Times t0 West Africa among others, determined by the people them- f or !he protection of minority 


From Mr. i\ Rognlium. 


smile selves and no one else, which groups. 


to provide the still small voice *'^ re wp permitted a wry smile selve 

of calm this time by Robin Lane at wondering how many of such obviously includes South Africa. “We again reject any efforts 
Fox (August 25) when he wwiracts will actually be It is. 


Fox (August 
clearly drew 


25) 

the 


„„ , therefore, totally irrelevant i 0 solve our country's problems 

distinction honoured, placed as they were whether South Africa supports or by violence and urgently appeal 





ational 

)duction 

fr. R. Johnson. : 

-As the drought begins 
ly bite it is clear that the 
ic consumer, is not going 
,ce the necessary savings 
'irily. Therefore, compui- 
iUuning. in the. form of 
ipcs. will have to be intro- 
in many areas. 

this state of affairs de- 
gly familiar; the consumer 
-ake the sacrifices required 
•yiate a crisis caused by 
■ial society's preoccupation 
reduction for 'production’s 
f we were to cut out the 
iciurc of irrelevant high 
Ingy toys (that is, the 


between private - individuals on a much lower market, 
watering vegetables as' distinct J. V. Miimhy. 
from lawns and flowers 74-76. Derby Road. Liverpool. 

J wonder whether it is loo 
much to expect, the country's 
newly appointed “ water referee*’ 
to re-examine this topic and to 
conclude that it is ' in the 
nation's interests lo let private „ 
vegetable growers at least use From the Deputy Director. 
with discretion some water to a Gcntfnil, Healtii anti Safety 
keep their crops alive. Eawcutirc. 


Safety at 
work 


rejects the proposals for inde- l0 a n civilised nations to combat 
pendenec. any attempt 10 a \ioicm solution 

To also repeatedly state that or uur problems v.ith all the 
there are a great number of powers at tht-ir disposal, 
matters that need clarification. -We herewith again anpc-al lo 
seems an unfortunate obfusca- ihe South African Government 
lion of the central issue, namely and a]1 tl|hCr bndiL . s , tmeerned 
the self-determination and mdc- f pnvot** nr pubiici to expedite 
pendence of the peoples of South {he j inp iementalion of the rcw>- 
West Afnca — at this stage this i ul j nn:; „f ^ Conference in this 
15 all that matters. regard." 

It is suggested that you refer This particular report as well 


incidentally. 1 have the. same _ j am SO itv that Mr. tn the original statement of as previous reports in the Fi nan 

problem as Mr., Fox and if l Gregory '(August 25) is not lS - 197B - before embark- cial Times on the Constiiutiuna 

find a solution of connecting my helped by David Flshlock's in S on unnecessary' speculation: Conference tends to he deplor 
bathroom lo my vegetable plot article about my views on health . “ During the first session or ably hypocritical. The infer 
(SO yards away) I will let him anH M f Plv . work, because t lhe Constitutional Conference in national community h3s for 


know. 

E. A. Raynham. 
Plat. 

29. Si/ke CLuan. 
leer, Bucks. 


am very much on the side 0 f September. 1975. a declaration of many years urged the South 
Mr. Gregory Fortynatelv his } n te nt. containing certain prin- African Government to gram jn- 
Tears aboul the validity of our «ples and intents, was Issued. dependence . to Soulh. West 
"new industrial health and “We hereby confirm the said Africa. Now fhat independence 
safety set-up " are probably un- declaration of intent and also ,s imminent, you no longer seem 
founded and certainly exag- confirm our conviction that it loo pleased to support the uni- 
; geraiert. presents the way to a true and veraally accepted principle nf 

Surtax warning The Health and Safely at lasting solution for our country's self-determination. ■ but prefer 
• . . Work At* specifically volidalcs problems. A thorough roeon- belittling this vitally important 

fin T13V actions of- the executive, even if naisance was made of the various development. 

r r “ il transpires that these ure rela- aspects of the situation in its Would it have been more 

From Mr. L. Haaioeil. lively minor 'defects in the entirety and we are grateful to acceptable to you had indepen- 

Sir. — From the facts cited by appointments of individual mem- announce that we are in prin- dence been achieved through | 
Dr. E. Bateman (August 25) it .bers. We believe that our inspec- ciple in agreement on ;he most violence and bloodshed rather 
would seem that the oil-rig lorn have been properly important aspects. In particular t ^ an °f consensus and 

worker to whom he refers has appointed, but even if the courts we would like to refer to the tbc consul uuonai process? 
not heard either of personal show us to br mistaken in this, following: Care I de Wet. 

reliefs or allowances, which the .whole framework of the "The Committee is in agree- South African Embalm/. W.C2. 


To-day’s Events 


GENERAL 

Pnn.e M.nisier returns (0 
Lor.dr.n Shi - morning after ihrcc- 
day Scot inn visfi. 

Mr. Licun:- Howt-:!. Minister re- 
-poivrible (or water consort oti on. 
lours sjuih-ejs: Wales. 

Pre-iaou Ti:.\mcs oysicr fishing 
bo.n, raw iium Gravesend 
111; a :r. > in Tovcr Bridge (2:!0 
P.r.i.i 10 mark .start or 1976 nyster 
sc: .-.on. 

European .Mntiei R:.il*.\i:y Krsli- 
•...i open.*. .Cvnlral Nail. V.'est- 
mir.sie: «enus September 4 1 . 
OFFICIAL STATISTICS 

Denari mom of Environment 
if'iucs figure; of new construction 
orders for -tune. 

tOMl’AW nESULTS 

Allen Hf/ve; and finiJ ihilf- 
yejri. Wagon Finance Corpn. 
( half-year 1 . 

COM PAW .MEETINGS 
Ea-tcn- Produce. Winchester 
fluu.-*. Ei;. 2 30. Jackson and 
Steep*"- .Mi'DCiiO'Se.-. 12. Lees 
l John -l.». G!a*v.r.‘ . 12. Lcntiens 


Group. Warring ion. Cheshire. 12. 
Polly Peck. Berners Hotel. W., 3.15. 
Reed ( W m . and Sons) A be rcorn 
Rooms E.C. 12 S. and L'. Stores. 
Birmingham. L:. Scoit ( James i 
Engineering. Glasgow. 12. Thorn 
Electrical. Dorchester Hotel. \V\. 
12 . 

MUSIC 

Royal Philharmonic Orchestra.' 
conductor Amal Doraii. with 
Manoug Parikian i violin ) and 
E.-linj- Blondal Bengtsson t cello). , 
play worts by Richard Rodney. 
Bennett ffcodiac— L'.K. premiere): j 
Brahni<* i Concerto in A minor for 
violin and cello); and Beethoven! 
■ Symphony No. 5 in C minor i. : 
Royal Albert Hall. S.W.7. 7.30 p.m. 

SPORT 

Goir- Carrolls Irish Open. Po*l- 
marnoefc; British girts’ champion-, 
ships. Pyle and Kcnlig. Forth cawl. 
Swimming: National champion- 1 
ships. Crystal Palace. Yachline- 
Three-quarter Ton World Cup] 
championship:?. Plymouth. 


Mrs. Thatcher 
at Polaris base 

MRS. MARGARET THATCHER, 
lhe Opposition leader, yesteuday 
began an official vi>ii to th-. k 
Clyde, submarine ba«c near 
Helensburgh. Dunhartnn shire, 
with a guided tour of the Polaris 
submarine Revenge. 

Later she inspected th-: 
married quarters and met sailors* 
families at the base, which i.-. the 
home of two submarine 
squadrons 

Suit makers’ 
week cut 

ALL 700 workers at the Smith 
Shield* tailoring favlorv of .Imm 
Collier are to go on a three-day 
week from next week. 

The company said there had 
been a fall in orders fur mad'*- 
to-mca«ure suits because of the 
economic situation and the long 
hot summer. 



. 


Property Security investment Trust Limited 
RENTAL INCOME UP : DIVIDEND INCREASE 

£.- irscis from ihe statement by the Chairman. Mr. 4. R. Parry — 

“ !th tne return to free market conditions in the v©0f ro 31st March T976. 
r ac : * rents aiid investment values showed considerable improvement and we 
■r:.!5 r now hold ourselves in readiness for an upturn in the economy which 
•.vilf create an immediate requirement for additional industrial accommodation. 

As a resuii of :he improving property conditions, the directors recommend 
that T he dividend be increased by the full amoum permitted. Dividends for 
■f'S .-ear will total 1 .6855p per share (1975-1 .54&9p). 

I Duh-.g rhe Iasi 2 years gross rental income rose from £1.71 million ro £2 73 
milker., ane net property income from £1 33 million to £2.27 million Bctni 
oerre-wmgs fell from £21.18 million to £16 28 million whilst long-term 
mortgages rose from £4.57 million to £8.4 million. 

12 Tne Sterling value of the group's foreign currency borrowings has increased 
with the fall in value of the pound, but this has been more than offset bv 
increases in the sterling value of the overseas assets. 

□ The lert;ng of our office development. The - Triad, Bootle, continues. On The 
industrial sites at rhe Tyne Tunnel Trading Estate, at Goole. Altrincham and 
sirr.bv. further lettings were completed during the year and we have several 
current enquiries for new lettings. Work continues on the developments at 
Tyne i unnel and Stretford, and during recent months we have commenced the 
development of small office blocks at Uxbridge and Basingstoke Overseas, 
ws benefited from the indexation of rents on the Brussels office budding and 
The Munich industrial properly, whilst development continued on the industrial 
estate at Weesp. near Amsterdam. 

[7 Included in our stock of land of several hundred acres, is approximately 
90 acres on the outskirts of Basingstoke. The greater part of this land has been 
oesigneted "industrial' " and the Lands Tribunal have confirmed a compulsory 
purchase order made by the Local Authority who have given notice of appeal 
against the decision. If the appeal succeeds we should be able to develop the 
iand as an industrial estate. Clearly, an industrial development of this sice in 
the south east of England is of major significance. 

□ it is intended to have a professional valuation of the United kingdom assets 
as at 31 st March. 1978 for inclusion in the accounts made up to that date. A 

■ decision as to whether the overseas properties will be revalued at that time 
•.vi ! I te made later: if they are not. the directors will express an opinion of their 
value. 

Results for the Year ended 31st March, 1976 


(£’000) 

1976 

1975 

1974 

Gross Rental Income 

£2,734 

£2,151 

£1,712 

Net Property Income 

£2,265 

£1.762 

£1,331 

Attributable Surplus 

£528 

£594 

£514 

Dividends Per Share 

1.6855p 

1.5459p 

1.5459p 

Share Capital & Reserves 

£11,526 

£9,134 

£9.472 


Copies of the complete Report and Accounts may be obtained from the Secretaries, 
W. H. Stentiford & Co.. 23 College Hill. London EC4R 2RT. 
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Photopia International slips to £0.63m. 


ON TURNOVER of £6.79 m. 
ajjainst £6.71nu pre-tax profits of 
Photopia International fell from 
'£689.851 to £627,633 for the year 
.to April 30, 1876 after £368.753, 


2-ip share. As promised the final 


mam 

total 


permitted 1287(1 ( l.lTp j 


J9T.W6 1974- 


Turnover 

VAT mi.ludud 

Interest received 
liik'ri'&l payjblr 
Sufi nroBr share 
Pre-tax profit 

7jr. 

*■:! urofl' 

dividends 

v.'»\vr< 

Rc-tained 

J-'ora ard 


l,«cn.7» 

| Jj.119 

r.?» 

ia.tr 

4Z7.U3 

.TW.000 

tfl UI2 
27 UH 
262.074 
jjd.VM 


USSR 

<.S« 


sm.ssi 

36S.OOU 

22U.M5 

iT.235 

24.913 



INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

>- 

a 

£ 

<3 

Page 

Col. 

Alan Aluminium (U.K.) 14 

3 

Property Security 


4 

A. P. Cement 


3 

Queens Moat Houses 

14 

5 

Dowry Group 

16 

3 

Scottish Investment 

14 

a 

Rfe Forge 

16 

5 

Scottish Northern 

. 16 

4 

Jitra Rubber 

fo 

4 

Sharpe (W. N.) 

14 

3 

jourdan (Thos). 

16 

S 

Spencer (George) 

16 

5 

Needlers 

14 

4 

Thurgar Bardex 

14 

5 

Photopia International 14 • 

1 

Vib replant 

16 

4 


last December Sharpe had *.qu:rf 
assets of Eilm. itakin; invest- 
ments at market value). 


Needlers 
loss at 
halfwav 


Mr. C. 


graphic equipment but the group 
■■ssitii reckons that demand is slowly 
2&>.3S) improving, Although the devalu- 
es anon of sterling is pushing up 


The chairman. 

*??& rt" Yte^V rtSM ^e^JTSL St SSiJS • 


Strasser. points out that almost **PP.1* costs. Photopia fcJOOHpg 


„i,h Ihe period of S3 .per cent, 2£.»»»»J£ also »M 



Standstill 
at W. N. 
Sharpe 


all entitlement to the year's divi 
dend. and the directors have attraction 
again imposed upon themselves 
a ceilin? on earnings derived 
_ from commission on profits 
' before tax. 

The stock level as at April 30. 

1076 is materially higher than a 
year earlier and is in line with 
levels held during the year. This 
also reflects the additional capa- 
■city of the three warehouses, all 
within the head office site and all 


Sunbeam 

Wolsey 


n °During the^year 'product ranees ^ ET ^ N h 000 D0 P rMenl indications ,ha J 

have been increased by new b - v Sunbeam Wotaej. with *1*4.000 trading results for the second 


recovery 


RESULTS for ihe first half of 
1976 at fine art publishers W. N. 
Sharpe show litlie change. Turn- 
over was £3 -32 m. against £3.17m. 
and. including investment income 
up from £98,349 lo I11ZS57. 
profits were marginally higher at 
£798.949 compared with £783,805. 
Tax absorbs £413.000 (£391,000). 

The directors say the outlook 
for the coming months is that 
real growth will continue to be 
difficult to achieve, but there are 


r d el.s7oTevSL\mg suppers and *3 **rW neatly from 

alsn the addition of some new ™* compares with losses of last years. Pre-tax profits for all 


and electronic' field, including 
electronic digital watches. 


period and JES53.D00 for the last The interim dividend is lifted 
full year. _ from i.ngap to 1.2935p net per 


CHOCOLATE MAKERS and manu- 
facturing confectioners, Needlers, 
incurred a loss of £]3].900, against 
a pre-tax profit of £35.7116. in the 
25 weeks lo June 26, 1976. but the 
directors expect a small profit 
for the year. For the 53 weeks 
to January .1. 1976. there was a 
profit of II4S.4S7. 

Turnover for the 25 weeks was 
£2,379.100 (£2.288,200). After tax 
of £3,100 (£3.100). the net loss na* 
£135,000 (profit £32.600 1 . 

hast March the directors »« arned 
ihat first half results were likely 
lo be pnor. but they said they 
were hopeful of improi in 2 the 
results for the year. • 

The first half lass was largely 
due lo inability Jo recover the 
co«t of the £8 per week wane in- 
crease negotiated last November. 
And the e fleets of a poor Easter 
trade marie the .situation -. orsc 
than anticipated, the directors 
state. 

Tonnage despatched in the six 
months was ’ 16 per cent, zreater 
lhan Iasi year. Where line- hare 
been increased in price, however, 
tonnage has fallen. No price in- 
creases were mode durinc. the 
Government's price check period, 
and the benefit of this is expected 
to he seen in a further increase in 
tonnage in the second hair where 
traditionally most profit h«i been 
made. The directors add 


LRC foresees 
further growth 




i 


Mr. J. A. F. Bifiny, chairman of Associated Portland Cement 
Manufacturers, who reports tirst-half 1976 profits ahead 
£5.Im. at £24 Jim. 


DIVIDENDS ANNOUNCED 


Cement 

inL 

»nt. 



fident 
he 

first quarter are up 4.8 per cent, 
.on the same quarter of the pre- 
vious year. 

• comment 


A # new soft-centre boiled -wen 
nder (lio n;imp “Fruir Sonsa- 


comment 


company and some operations 
remain unprofitable. The resolving 

of these problems will have a With its greetings cards pitched 
vital e fleet on the group's future, at the more expensive end of the 
they say. market W. N. Sharpe is vulnerable 

Tax for the six months takes to trading down by consumers, 
experienced by photographic £-10.000 ( credit £270,000) leaving This is particularly so on seasonal 
distributors lately. Photopia's first- the net profit at £104.000 cards such as Christmas and 


Xopsiderinu the difficult conditions 


half performance — profits 9 per (£133,000 loss). 

. cent, lower on virtually static 
; sales-— is not bad going. The 
group blames all the downturn on 

the 23 per cent. VAT imposition Turnover 

in April, 1975 and illustrates its Trading profit .. 


point by presenting a VAT Ggure Dcprcda,)on 


. - — r- Investment income 

-13^ per cent, up on the previous pram before i u . 
years level. However, it does not Tax 

profit 

Interest 

« . . . - - - — Attributable profit 

lead tn a boom tn sales of photo- -Loss. -Credit. 


» It. Cl. Munvvti, H uues IIUI lii 

follow that the subsequent halving Not nrofl 
of VAT in the last budget will Vinw,, 


Easter. Against this background 
Halt Hair j t j s hardly surprising that volume 
y i973 has eased and trading profits are 
sows wees down 2 per cent before higher 
6.«3 5.S26 investment income. For the rest 
•*2 of the year the group reads the 
e trading pattern as similar to last 
•M3 year, so a prospective p'e of 
*270 around 4 at 35p looks likely. 

while the maximum yield is 8.8 
-so per cent. The balance sheet mean- 
time remains as sound as ever: 


under the name ...... 

linn-! " hus been introduced. The 
initial sales level is very promis- 
ing hut little «f this was refected 
in the firsi half, which had to 
stand a good deal of development 
COM. 

The children’s range r- also 
selling well, although at a lower 
profit margin than tradition;).' pro- 
ducts. Christmas sales appear ;o 
be at a higher level than !:■«: year. 

9 comment 


Assoc. Portland 
Fife Forge 
Thomas Jourdan 
North Broken HiU 

Photopia lot! 

W. N. Sharpe int. 

George Spencer inL 

Thursar Bardex ... .'.ini. 



Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 

t 2.53 

Oct. 15 

2.33 

— 

7.6 

1.13 

Oct. 

l 07 * 

— 

:t.09* 

U.ilS 

Oct. 1 

nil 

— 

0.65 

5.5A 

:Vov. 12 

5.5 

9 

9 

0.6! I 

Oct. 15 

3.62 

1 29 

1.17 

1 29 

OcL SR 

US 

— 

2,72 

0.9S 

Oct. 12 

(1.98 

— 

238 

02 

Oct. 5 

— 

— 

0.5S 


SIR EDWARD HOWARD, chair- 
man of LRC Internationa! fore- 
casts further progress in the 
current year. He says that last 
year's growth has carried over 
into the first quarter of the 
current year and group sales are 
some 22 per cent, ahead of the 
corresponding period. 

For the year to March 31. 19*6. 
reported July 29. a recovery in 
pre-tax profits front £2.4 m. to 
£5^1m. was achieved. The divid- 
end is stepped up from lip to 
&l)SSp net. 

. -Sir Edward points out. that the 
companv now has a much broader 
base, no lunger dependent upon 
the sales of any particular pro- 
duct or 3ny particular country in 
which it trades. 

- The company is not at this 
Stage publishing CPP accounts. 

partly because there appears to be 
no standard gaining general 
acceptance and partly because, 
with sales in every continent in 
the world, tbe resulting figures 
might be more misleading than 
historic accounts. 

Capital expenditure contracted 

for amounts to £625,000 i £6 18.000V 

and authorised but not contracted 

for £844.000 (SS95.000). 

In June 1D73 Cadbury 
Schweppes commenced proceed- 
ings against tbe company alleging 
breach of certain warranties 
given in connection with the- sale 
of -the shares in Courtenay Wines 
International and although it has 
provided no details as to how the 
figure is calculated it is claiming 
approximately £1.100,000 in 
damages. In the light or the 
advice which the company has 
received these proceedings are 
being defended, and in the 
circumstanced no provision for 
tbe claim has been made in these 
accounts. !□ the same -proceed- 
ings the company is counterclaim- 
ing for approximately £330.000 Of 
which not less than £230.000 is not 
in dispute. 


In March, 1976 an action '> 
filed asatast the UJs. subsldiar- 
connection with . a Frc 
distributor's - agreement, «r*i 
approximately .8750.000 in e’ 
pensatory damages and 91.000 
punitive damages.- Since 
action i* presently in its e 
stage, ihe subsidiary's k 
advisers are unahic to exprett- 
opinion on tho merits of the t 
The directors intend to coe 
the action. 

The auditors note these cb 
in tbeir report Meeting. Lor 
Press Centre. E.C. on Scpicn 
22. at noon. 


if 

S s 
i * 


Scottish 

Investment 

progress 


GROSS INVESTMENT mconit 
the nine months to August 5, 
of The Scottish Investment 1 
Company increased from £98 
to £1,053^00 comprising fra 
£667.300 (£572.400) and un!r& 
£388,000 (£413.400). 

Gross interest took S21 
(£42,000) -and expenses £i 
(£53,-000). .-<■ 

At August 5. 1976 (com; 
with November 3, 1973). 
investments were valued 
£33 09m. (£32.l3niJ indu 

where applicable, tho- full fo- 
ment currency premium -of 
per cent. (S3 per ccrl) am 
ing to £4 .49m. (£0.1m.). 

Net asset value per 25p 
nary unit, after deduction of 
charges at redemption values 
tOS.fp floaSp) including prei 
liable to surrender on sa 
foreign securities of 3.7p (4 




£i j 


Dividends sitov. n pence per share net except where otherwise suited. 

Equivalent after allowing for scrip issue. 'fOo capital 
increased oy rights and/or acquisition issues, (a) Australian cents. 


Move to oust Major Wei 


'MS 

131 


154 

30 

104 


The Associated Portland Cement 
Manufacturers Limited 



-Sd.lnC = H 


The Board of Directors of The Associated Portland Cement Manufacturers Limited 
announce ihe following unaudited results for the Group for the six months ended 
3«) June 1.97H with comparative figures for 1975 : — 



Half year to 

Hall year to 

Year tn 


30 June 

30 June 

31 December 


1976 

1975 

1975 

Turnoter : 

£m 

£m 

. £ni 

Parent Company 

98.8 

85.4 . 

176.fi 

Home Subsidiaries 

153 

123 

26 3 

Overseas Subsidiaries 

45.7 

37.3 

832T* 


159.8 

134.9 

286.! 


Trading Profits : 

Parent Company 

11.5 

1(1.8 

21.1 

Home Subsidiaries 

0.6 

0.6 

1.5 

Overseas Subsidiaries 

43 

3.2 

S.9 


- 

... 

— 


16.3 

14.H 

31.5 

Share of Profits of Associates 

9.8 

7.2 

15.9 

Investment Income 

1.4 

0.7 

1.7 


27.5 

22.5 

49.1 

Finance Charges 

33 

3.4 

6.6 


- 

■ 


Profit before Taxation 

24.2 

19.1 

42.5 

Taxation 

13.5 

10.6 

22.4 

Profit after Taxation - 

10.7 

S.o 

20.1 

Interest of Minority Shareholders 

1.5 

1.2 

35 




— 

Share oF Profits attributable to the 
Parent Company 

93 

7.3 

16.6 

Earnings per £1 Ordinary Stock Unit 

ll-4p 

9.0p 

20.5p 


In the GK home deliveries of cement fell by 6.8°^ to 4,900,000 tonnes and exports 
by 30.7% to 266.000 tonnes compared vrith the first half of 1975. 


This further decline in home deliveries is a direct consequence of severely reduced 
activity in the construction industry, which is likely to continue in the second half 
of the year. Exports have again been adversely affected by the world surplus of cement, 
although some improvement is expected as a result of contracts which have been 
and are being negotiated. 


The- level of UK profitability has been maintained, in spite of decreased sales, by the 
enforcement of stringent economies. Nevertheless profit margins will again come 
under pressure in the second half of the year in view of the expected worsening of 
trading conditions. 


Overseas profits represent the major part of the growth in Group earnings during 
the period. Expressed in sterling, subsidiaries' trading profits have increased by 
Ifl.3m and the parent company’s share of associates’ profits by £1.1 m due to the change 
in currency values since 1 January 1976. 


The Group depreciation charge for the six month*, to June 1976 amounts to £11. 9m 
(fi months to June 1975 £ 10.0m) and includes £4.1m (six months to June 1975 £2.1m) 
representing the additional depreciation in respect of the period required 10 lake 
account of the increase in fixed assets replacement costs from the date of acquisition 
or the last valuation. 


A cost of sales adjustment using the Sand Hands Committee principles applied lo 
finished products and work in progress of the Group, excluding Associates, would 
reduce trading profits by approximately £4.2m. 


The charge for taxation for the six months to 30 June 1976 consists of £7.0m 
Corporation Tax at 52%. £3.0m Overseas Tax and £3.5m Associates Tar. 


The Board have declared an interim dividend of 2.59 Pi on the Ordinary Stock of 
the Company in respect of the year ending 31 December 1976 amounting to £2,097,493 
which is an increase of 10.2°?, on the 1975 interim dividend 12.35%). This dividend 
will be paid on 15 October 1976 to holders of Ordinary Stock registered at the close 
of business on 17 September 1976. 

H. W. R. Ham. 
Secret ary. 

rorffend Hnusr. Stag Place, London S3V1E 1BJ. 2d Awjust 1976 


\ecdlers is squeezed between a 
dwindling traditional business and 
the "rowing markets where i; mu«rt 
compete with major companies 
and accept small margins. The 
effort to move into the market 
for pre-packed sweets has meant 
under-cuttine cnmperilnr* :o 
ibliiin omlois. Mcanwhiic. the 
traditional hich-qualily E:,-;er con- 
fectinnery sold badly. :.! houqh 
other companies enjoyed increased 
demand. So rising costs ii.ive not 
been covered, result ini; ;» :t loss 
equivalent to a tenth o* net 
worth. The second half could 
well show a return in profits 
because of ihe Christina- trade, 
but this will not mean that the 
lonq-term problems have been 
solved. The chan* moved down 
Troni a hich of 30p this year well 
before the loss v-i« announced. 
Yesterday they were un-.-hanied at 
14p lo yield 12.1 per Lent, if divi- 
dends are continued. 


Midway rise 
at Queens 
Moat 


After tax of £3i.uoo compared 
with X21.90U. first half earnings 
are shown at 0.i6p.(Q.l2p) per 5p 
share. 


Shareholders' in Twinlocfc, the 
office equipment- group; have been 
circularised wtih details of the 
proposed subscription _ by the 
Nat lonat Enterprise Board ' for 
7A23.000 shares at I4p, which 
amounts to £tm. - • 

Approval Is being sought from 
shareholders at an EGM on Sep- 


comment 


tember 20. They win also be asked 
lufion to 


After interest up from £197,000 
to £217,000, pre-tax proBts of 
hoteliers. restaurateurs and 
caterers etc. Queens Moat Houses 
came to £.~>S.(iU0 for the six months 
to July 7. 19V» compared with 
£4 1 .WO last time. 

The directors expect the second 
half >0 achieve a similar perform- 
ance to -last year, when profits 
were some £61.600. 

The Board has decided not to 
pay an interim dividend, as 
before, so as to retain the maxi- 
mum amount of cash resources 
- while Britain continues to go 
inrouah one of its worst economic 
recessions." The final was passed 
last year for the <ame reason. 


After its 70 per cent profits de- 
cline since 1972. Queens Moat now 
seems on the road to recovery. 
However, even the company's fore- 
cast for the current half, suggest- 
ing a 44 per cent, pre-tax increase 
Tor the year, would still leave a 
42 per cent, shortfall a cairn t 1074. 
when tbe last dividend was paid. 
Moreover, recovery back to the 
1972 peak or £340.000 pre-tax 
could be slow. The average hotel 
room occupancy level -is up to 66 
per cent, now against 60 per cent, 
this time last year and increased 
efficiency has improved .margins 
:■ little; but the booming carver? 
business or the last three years 
has steadied down while gearing 
(borrowings were at 10S per cent, 
of shareholders' funds in the last 
accounts) puts limits on expansion 
plans. ’The shares at Tip give » 
market capitalisation of film. 


to support a resolution to remove 
from the Board Major G. L. Webb 
who has refused, under a manage- 
ment reshuffle, to resign . nis 
directorship. It is expected that 
Major Webb, who has a holding 
amounting to 9.6 per cent of the 
Twin lock capital, will vote against 
the proposals to accept the MSB 
loan. ' '• 

The document reveals that the 
other members of the Board, who 
are unanimous in tbeir support 
for the scheme, have a combined 
vote of 12J? per cent, and that, 
•‘certain family interests.” rdpre- 
renting a 22.1 per cent, holding, 
will also vote for the resolution. 

If the deal goes through, the 
NEB will hold one-third of the 
equity; the Take-Over Panel toll 
not require the NEB to make a 
general offer. ’ • 

Twin lock ran into difficulties 
following its acquisition in Feb- 


ruary, 1073, of Shannon, an 
office equipment group, for j 
Last year the enlarged groY v 
eurred. a pre-tax trading k.- -• 

just; under £700,000 and, in 
rion. made a £lm. provision a 
a fall in property values, 
expected that the group wi 
tain a -further 1051s in the 
half of the current year. 

The document, which- e 
panics the full report, state 
the group, despite sale and 
bade arangements on prqml 
Basildon and Crewe < 
netted £L5in. I, had borrowit 
.£8,Buu -at the end of last r 

Reorganisation or the cn 
group is expected to be 
Dieted by the. end 0/ this r 
uvec the past eighteen mom 
workforce has been reduced 
£700 to 1,952. 

-! Onder a management res 
Mr. H. W. J. Hutton has re; 
as chairman and managing 
tor . but is to remain 0 
Board. Mr. A- K. L. Step! 
has "been appointed ew 
chairman and Mr, B. Hold 
has become managing direct 
W. £. Dennis has resigned. 


- - a 
£ L i 


Sec Meu.jusd Matter 


Prop. Security outlook 


IN HIS annual statement, the 
chairman of Property Security 
Invest nient Trust. .Mr A R Perry 
cays lhat with the return to free 
market conditions in if 75-76 rack 
rents and investment values 
bowed a considerable improve- 
menl and Ihe sroup must now be 
ready for an unlurn in the 
economy which will create imme- 
diate demand for additional in- 
dustrial accommodation. 

As reported on August 4. gross 
rental income increased Trom 
£2.15m. to £2.7.fm. in the year to 
March 31 and net property income 
was up from £1.76ra. to £247m. 
The attributable surplus was 
£526.000 (£594.000) and dividends 
total l.fiSoop cl.3459p) net. 

Included in the land stock is 
some 90 acres on the outskirts of 
Basingstoke. Originally purchased 
for eventual development, part of 
the land was subject to u compul- 
sory purchase order; the order was 
not pursued but its existence pre- 
vented either sale or development. 

Accordingly, PSIT served a 
blighl notice upon the local 
authority requiring it to acquire 
the whole of the site. The 
authority decided it did not wish 
to proceed, but the damage bod 
been done and the dispute was 
referred to the Lands Tribunal, 
which confirmed the order, requir- 
ing the authority to acquire the 
land at current values for indus- 
trial use. The authority has 
appealed against the decision. 

The chairman points out that 
the greater part of the land has 
now been re-designated “indus- 
trial” and. if the appeal succeeds 
tbe group should be able to 


develop the land as an industrial 
estatp. 

It is intended lo have a profes- 
sional valuation of the l ; .K. assets 
as at March 31. 197S for inclusion 
in the accounts tn that date, 
decision as to whether the over 
seas properties will be revalued 
at that time will be made later 
if they are not. the directors will 
exnress an opinion of their value 

A« at July 30. Brown Shipley 
Holdings held 10.19 per cent, and 
Harper Investments 19.92 per cent 
of "the equity. Meeting. Abercorn 
Rooms. E.C.. on September 22 at 
12.15 p.m. 

Chairman's statement Page 13 


Bird (Africa) 

considering 

distribution 


. The Board of Bird and Co. 
(Africa) states that, ihe com- 
pensation from the Tanzanian 
Government so far received is 
being held on short-term deposits 
until it is clear whether or not 
it is possible to arrange for some 
form of interim distribution to 
stockholders. 

It may well be that the 
simplest and cheapest method of 
distribution will be to await tbe 
final compensation payment. How- 
ever. it may yet be that legal 
advisers will recommend _a plan 
whereby earlier distribution of 
funds Cin be made on an equit- 
able basis to all stockholders: 


NCI has 48% of Beyer 


The chairman or Beyer Peacock 
has written to shareholders 
urging them not to accept the 25p 
per share from the Saudi Arabian 
group National Chemical In* 
duishrles. NCI is known to have 
pushed hs holding in Boyer above 
the 48 per cent, mark following 
Further . share purchases in the 
Stock Market. 

The latest letter argues that, 
if the bid is resisted, Beyer's in- 
dependence » ill he maintained; 
the quotation and marketability 
of Ihe stock preserved; and the 
involvement of several leading 
institutions would.. remain. 
Further, shareholders are told 
that they would be in the unique 
position of having a stake " in 
the only quoted British engineer- 
ing group in which a Saudi 
Arabian company was a substan- 
tial minority stockholder” 

The chairman a!*n warns lhat 
shareholders will only be entitled 
to keep the latest dividend, to he 
paid shortly, if they continue to 
reject the NCI offer. 


ments (at market value) of 
£730,8fffl (£457,801). uoquoted 

investments (at directors* valua- 
tion) of £75.242 (£74^67) and a 

mortgage at cost of £45,000 
(unchanged). The total value of 
the assets was £831.122 (£577,068). 


James Latham’s 
better trend 


James Latham was now earning 
a more satisfactory level of profil 
the annual meeting was told. 

A significant factor was that a 
large percentage of the current 
year's profit would be staying in 
the business to augment working 
capital, because there was virtu- 
ally no fixed capital expenditure 
on hand and dividend payments 
were restricted. 


Jitra ahead at 
third quarter 


Thurgar 

Bardex 


Net revenue for the nine months 
to June 3D, 1976 at Jitra Rubber 
Plantations is running slightly 
ahead, of last year 
In the year ended September 
30. 1975 a dividend of 0.97674p net 
per 10p share was paid from net 
taxed revenue of £32,786. 

The company's main activity* ia 
lhat of an investment company. 
Tts principal assets at the threc- 
quaricr stage were quoted tnvest- 


Manufaerurers of plastic 
products. Thurgar Bardex, reports 
a recovery in pre-tax profit from 
£955 to £50,240 for the 24 weeks 
to June 12. 1976, and interim pay- 
ments are resumed with 02p net 
per )0p share. For the year to 
December 27,. 1975 a single pay- 
ment of 0.5565P was made from a 
profit of £53.419. 

The directors expect that profits 
for the second half will exceed 
those for the first half. and. in 
such circumstances, will 
recommend a total dividend not 
less than that for 19<a. 


yit-i t 


m 

ITI BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION . . . . 

World Value of the Dollar 


The table below gives the latest available 
rates of exchange for the D.S. dollar against 
various currencies as on Wednesday, August 25. 
These exchange rates have been compiled 
by Bank- of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling rates as quoted between 
banks. Where a multiple exchange rate system 
is in operation (m), the rate quoted is the 
commercial rate unless otherwise indicated. 
AH currencies are quoted in foreign currency 


units per one U.S. dollar except fo 
steeling (and -those currencies at pa 
sterling) which -Is quoted in dollars per s 
unit. These rates are asterisked. 

AU rates quoted are for indication p> 
only and are not based on, and are not ir 
.10 be used as a basis' for, particular Inns 
By quoting the following exchange rate? 
of America NT & BA does not under 
trade tn all listed foreign currencies ai 
not assume any responsibility for any el 
the table below. 


Bank of America 

Eurodollar Libor as of. August 26 at 1IJH). a.m. 
3 months: 6 months: 6& 


SDR1 — LS51-14931 


Cameroim Rp. 

Ca ufldj 

Canon- Is. . .. 
Cape Verde Is. 
Cu.crtUQ Is. .. 
Cen. .Vf. Bp. . . 

Cha* 

CfciJr 

China 

Colombia . .. 
Comoro* rds . 
ConRO < B'lle ■ 
CiKia Rtca . . . 

Cuba 

C>|,rui 

Czechoslovaks 


C FJt. Franc . 
i'-amdMB ; 

Sp. Ptsora ■ 
Cine V. Escudo 
Cay. la. fc 
C.K.A. Ftano 
C.P.A. Franc 
CD. Peso MD) 
ttpnmintn Yuan 
Col Peso imi 
C.F.A. Franc 
C.K.A. Krone 
Colon 

Cuban Peso 
Cyprus * 

Koruiin ■ in 1 


Danmark 

Uaminiv* 
Doniln. Rep. 


Danish krone 
E. Caribbean * 
DomWcB Peso 


Ecuador 

Erppi 

Eihlooia 
Eo'U Cornea 


Sucre «oi 

Egyptian f roi 

C in Ionian 1 
Peseta 


6-osrt 

88.00 

3U2 

0-MiO 

24S.U 

J&5I 
1.929 Li 
3S.27M 

24S.K • 
MS.Bi 
S.57 
«S2f» 
0.-U50 

a.su 


Cannlry 

Currency 

Valtsi- or 
DLH 

CMmtry 

Currency 

Value or 
CLR 

Country 

. Currency "i 

Atari & is«as .. 

Djibouti Franc 

IS3.B0 14 

Grenada 

S. Caribbean s 

2.70 . 

1 Paraguay 

Guar&m mri 

Afahimsrafl ... 

AiClunf io» 

-13.38 

Guadeloupe ... 

Local Franc 

4-9766 

P*pl5 D- Rp. 

1 


U-K <nn 

Dinar (a > 



U.S. * • 

Quetzal 

. 1108 -. 



4.1302 

Guatemala — 

AM . 

Pert 

tol 1 

Andorra 

Fr. Franc 

43799 

Cutnes Rep. 
GulDca Bissau^ 

SHy 

C.I8 

Philippines .... 

Ph. Peso - | 

Sp. Peseta 

PS.M 

Peso . • 

3IJ2 

Pitcairn is. ... 

NZ J 1 



S3. 13 

Guyana 

Guyanese* 

T.5M2 

Poland 





5. DO 

Portugal 

Port. Escudo J 


Ar. Peso t our) 


HalU .;... 

Gourde 

Port Timor ... 

Timor FjwuIo \ 


Australian s 


Honduras Rep. Lempira 


Principe Isle .. 

Ron. Ereudn 1 


Sr4illllne 


Hong Kong ... 

H.K.3 • • 


Puerto Rico ... 

LLS..S 1 


Port. Escudo 

21.13 

Hungary - 

Forint roi) 


Qatar 

Qatar Ryal 


Ba 5 

1.66 

Iceland 

1. Krona 

U&26 


Taka 

153rul3 

India 


8-8S37 


Front* Franc 


Dlmr 

83S3S 

indcmesU 

Rupiah 

«5.0 

node la 

Ba)p*rtir is. .. 

Sp. Peseta 
Barbados $ 



71.06 


Rhd. r 

tOffia 

Ira a .... 


BJM1 

Romania 

Lai . 

BWclum . . 

B. Franc imi 

3S.68 

Irish Hep.. 

Irish f 

L77M 

Rwanda 

Rwanda Prone 


m 

2.W 

Israel 


8.25 



R*-nln 

C FJt. Krone 

was 

Italy 

Lira 

333.08 

Sc Christopher 

E CaiibtH-anS 

Bermuda 

Bria.8 

1. 0B 

ivory Coasi ... 

C.F.A. Franc. 

24SBJ 

Si. Helena .. .. 

I Sterling" 

Ubutan 

Bolivia 

Indian Rupee 

Bolivian Peso 

9 .5387 

n.26 

Jamaica ... 

Jamaica 9 

B300I 

sl Lucra 

Sir Pierre .. .. 

E. Caribbean 5 
G.F. V l-'ranc 

Botswana . . 

Pula 


Japan 


288.47 

SL Vincent .. .. 

E, Caribbean- $ 

Brazil 

Uruielro 

11.40 

Jordan 

Jda. Dinar 


Salvador. KJ . 

Colon 

Br. Solmh. Is.... 

Any rail an S. 

03634 



“ 

Samoa (Am.)... 

U.S. s 

Er. Virgin Is. .. 

LAS 


Kampuchea 

Riel 


San Marino .. 

Italian Lira 

Brunei 

Brunei J 


Konya - 

Ken.' Shilling 


S so Tome . .._ 

Porr. Escudo 

Bulgaria . .. 

Lrv 

0 M 


Won <at 


Saudi Arabia _ 

Ryal 


Kyat 

Burimdi Frabc 

Korea (Stb.) ... 
Kuwait 





Burundi 

90.00 

Kuwait Dinar 

0JK8 

Seychelles 

S. Rupee 



: 4 
1 .' 


......... Kip io< 

Lebanon ........ Lebanese J 

Lesotho 


Liberia 

Libya 

Ltcchtensfn 

Luxembourg 


S. African Rand 
Liberian 5 . 
Libyan Ulnar 
Salsa Franc . 
Lux. Pram, (mi 


•J.7Q 

i.tt 


iuU 

rt.:iM5 

-MWoi 

68.09 


Falkland Is. 

Faro Is 

Fiji Is. 

Finland 

France- 

F. C"Wn At. 
Fr. Guiana 
Fr. Pac. Is. , 


Falkland (s. I* 
(Jamah Krone 
F11IS 
Markka 
French. Franc 
C.F.A. Franc 
Local Frant- 
C.F.P. Frane 


Gabon 

Gambia 

Germany iE>.. 
Germany (Wi. 

Ghana 

Gibraltar u._ 
Gilbert & 

EUlrr Is. 
Greece ... . ... , 
Greenland ...... 


C.F.A. Franc 
Delasl 

OsnnarS im 1 
Deuiscbemark 

Cedi 

Gibraltar £* 


I.7J2S 
8 JOOB2 
U3JO0 
3.8810 
4.8730 
-<S35 
*0790 
9007 


AUSI. S 
Drachma 
Danish Krone 


idiiE 

LS333 

1.1500 

1.7520 


0^024 

KJGS 

«.Ub03 


Macao 

Madeira . . 

Malagasy Rp 
Malawi . .. 
Malaysia -. .. 
Mafdlto Is. .. 

Mali Up 

Malta .... 
Maniniouc 
MaurilMlh 
Mauri thu 

Mexico 

Mianclon .. 
Monaco ... 
Mongolia 
Moouerrai 
Morocco .. 
Mozambique 


. Pataca 
. Port Ew-udo 
. MG Franc 
. Kwacha 
. Mai. Klwitt 
. Sfaf. Rnpoe 
. lfa)i Franc 
. Maltese £ 

. Local Franc 
. nngmya . 

, M. Rupw 
. McxicaaPwo 
G.F.A. Hone-. 

. French Franc 
. Tumrl" •mi 
„ HL. Caribbean 9 
- Duhim 
. Moa- Kcmla 


SB.O 
3J8- , 
0*95 
1.89 
BJMCl 
2.4M2 
38.(3 


Nani is. .... 

Nepal 

Nether Is ndE .. 
Noib. Am'les .. 
New Hebrides.. 


N Zealand — 
Ntcaragna 
Niger Rd. ' — 
Nigeria ...m.. 
Norway ...... 


AbslS 

Nepalese Rupee 
GirtWer 
Antillian Guild 
Ansi. S 
Fr Franc 
NZS 
Cordoba 
C.F.A. Franc 
Naira 

ftrwg. Krone 


Oman, Sukan- 

«* "f Rial OmanJ 


Pakistan Pkaf. Rnpeo 
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group sales rise 
>y 16 % in first half 




.-.■JLr JOHN WALKER 

- VO group sales during the 
■‘■A balF of this year rose by IS 
-' j' .ienL. to Kr.T^bn. compared 
the period, in 1975, the 
'■•/•'any artnotmcedin the in- 
i report for the first six 
hs of. this yean 
es in Sweden weTe up by 
ir cent. compared with the 
I period in .1975 and sales 
lost of- the group's products 
kept aero; engines — showed 
aprovemenr. 

? total sales fur cars 
j]f fi ntedj.- t6: .approximately 
Pilraj. and were unchanged, 
: y compared with, the .same 
‘ 'll ip . £975. Oh the North 

. ./ lean - market, Volvo sus- 
a marked downtrend in 
'*■ ales. . - However, this fall 
../.partly compensated for by 
.ssed sales in Sweden and 
- Europe, the report states. 
■ i .will be an "adjustment 


\ 

% 


downwards" of car- production 
during the autumn. 

Thu order intake for trucks 
and buses during the first half 
or this year was above the level 
attained during the same period 
last year. 

The group pretax profit 

amounted during the flrst half 

of this year to Kr.346m. com- 
pared with Kr.2S5rn. last year — 
these figures are unaudited the 
company points out— which is 
equivalent to 4.7- per cent, of 
the sales value and compares 
with 4.5 per cent, last year. 

The profit Increase during the 
first half of 1976 reflects a higher 
operating profit for cars as well 
as for marine and industrial. 
motors. For trucks and buses 
and Volvo Btt products, high 
manufacturing costs could not bo 
fully compensated for by in. 
creased prices. A continued 
increase in debt has led to higher 


STOCKHOLM. August 1*6. 

interest charges than in the first 
half of last year, the report 
stales. 

For the Volvo BUI division flu* 
total • order- intake has risen 
above last year's level. The 
increase is due mainly to' agri- 
cultural machines and other 
machinery. The sales of fores! 
industry equipment has fallen 
below this : year's planned 
volume. 

VF1 adds from Chesapeake. 
Virginia: Volvo.' of America has 
taken over a nationwide Volvo 
distribution centre and plan* to 
complete work*, on a $150in. 
assembly plant here by nest 
spring. The announcement that 
the: company wJJi distribute .til 
imported Volvos coincided with 
its Swedish parent's decision to 
cut UJ4. exports 'by The end of 
the year because uf sagging 
demand and an inventory back- 
log. 
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FIRST sis months* figures 
■ I3JW. the West German 
-r raanufacturcr,- indicate 
■- . it is well, on course for 
* topping the DMIOOm. 
!m.) level. A. shareholders* 
• lar to-day shows - major 
uses in turnover, orders 
exports. 

iuary to June group turn- 
including that of its 
ic subsidiaries, * rose 40 
cent, compared with . the 
period of last year — from 


DM1.55bn. (£345. 6m. I to DM 

2.1Sbn. (1488.1m.). The parent 
concern’s sales put on 38-L* per 
cent, to reach DM2.1*Jhn. after 
DM1.53hn. in first half 1975. 

According to the circular, 
earnings have u improved " com- 
pared with the previous year and 
the management is looking for- 
ward to '‘satisfactory" results 
for 1976. Total car demand in 
the six months was up 29.6 per 
vent, in the second half of last 
year from 109,753 units la 
142.206 units. 
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Export demand had shown an 
extraordinary mcrca.se, rising 
4S.4 per * cent, from 4S,90fl 
vehicles to 72.560 units. Car pro- 
duction had risen lij 26 percent, 
lo 140.059 units. 

In 'June. Herr Eberhard Yun 
Kuenhelm predicted that turn- 
over for ihe parent concern 
would be more tbjn D.M4bn.. 
while for the group as a whole 
they would exceed DM4.5bn. 
Profits uf DMIOOin. had become 
a feasible possihiUlj. 


s’ew suitor for Copper Range 


t OUR NEW VORK STAFF 

°EK RANGE, long in the 
• :et for a merger partner, 
■nnced . -that . it . had added 
.. . be Minerals Company, a unit 
,'axidard Gil (Indiana) to the 
those considering aequisi- 
.of all. or part of us 
tlions. . . 
e troubled- specially copper 
. jeer, which .has suffered 
; t since the last quarter of 
; has' been talking to a 
•jer of companies since the 
' re 'Department last year 
. a court ' injunction forbid- 
~ a -proposed merger . with 

x, a naiurai resource com- 

y. The Justice Xicpartment 
cessfullv argued that the 
■ger would violate anti-triust 


laws by reducing competition in 
the copper refining business. 

Amoco is now only considering 
the acquisition proposal, but the 
move would be in keep'ing with 
other oil company diversifica- 
tions. especially into the natural 
resources area.. Allanue Rich- 
field bought a 27 per cent, 
interest in Anaconda, the nation’s 
third largest copper producer, 
and is now in the process uf 
making a tender offer for the 
remaining shares. 

Indiana Standard has an 
avowed interest in diversification 
and expansion. In the words of 
the company's chairman. John E. 
Swearingen, however, the com- 
pany is only interested in 
acquiring large companies which 
could make a significant contri- 
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bution to it. ll is not interest in 
buyinc up small businesses. 

These oil company :ici|uisili»uis 
may lead to a showdown with the 
Federal Trade Cnmmis.sn»n. 
Already the FTC has I ui inched a 
thorough investigation into llu- 
Arco-Anacond.t merger. The 
aggressive expansion of the oil 
companies has also roused the 
Justice Department. 

Copper Range, in its search 
fur a merger partner, has claimed 
that ti needs a parcni which will 
help iu ciinhnui* operations 
during prolonged periods of w eak 
copper demand 

For the past two years the 
cupper company has suffered 
from lack of demand and [alter- 
ing eopper prices, m.ide worse 
bv high production costs. 


FIAT MANAGEMENT RESHUFFLE 


Keeping it in the family 


BY ANTHONY ROBINSON. ROME, AUGUST 26. 


LAST NIGHT'S -urprise resigna- 
tion by Sic. Carlo de Bcnedetti 
from the number two r*oviti«n at 
Fml ha* brought tu an abrupt 
halt a meteoric climb to power 
and litis demons-T rated unre-agnin 
that when ihe rhips are down 
f lai i- Mill iiliini.-itel.v .■ family 
firm in which tin- last word 
remains with chairman (iiovanni 
Agnelli. 

But his reMgnal ion. less inan 
six mnnlhs a Finr joining the Fiai 
Board and top maiiiipeinent at 
the request of hotb Giovanni and 
his younger brother, Unibenn 
Agnelli, is a traumatic event 
which reveal's another aspect of 
the extraordinarily complex task 
of running what has become a 
highly diversified, multi-national 
company. 

. Un the purely industrial 
and organ rational front Fiat 
management has spent the past 
five years arranging a sene*, 
of international link -ups. 
strengthening the financial base 
and re-organising the company 
into a holding company struc- 
ture. 

This has resulted in the 
creation nf ten principal holding 
companies whi>-li in turn confrol 
the uporaljng activities nf over 
100 plants in Italy and Fiat's 
ever-expanding foreign manufac- 
turing. sale.- and licensing 
activities. 


the financial results, planning 
and operational activities of 
their sector. This deeentraiunnj? 
of operational responsibility has 
been instrumental in facilitating 
the son of international mergers 
uf the I veto and Fiat-Albs kind. 
But it is also aimed at develop- 
ing the specialised non- 
autnni oi r-'c activities such as 
steel, machine luols. civil 
engineering. Derc-nlra Using the 
operational activities of Fiat 
howe.r-r. created the need for 
a strong and flexible central 


owned by the Agnelli family 
through the' IF] holding com- 
pany. (Following the divorce 
he ha> agreed to sell these shares 
back io tbn IFI group.) 

In this way the entry of Sir. 
do Benedctti promised both the 
injection of Tresh managerial 
talent at the top level plus a 
strengthening of the private 
ownership structure. 

What went wrong? To answer 
this question (one has to look 
beyond the purely industrial, 
financial and management 
aspects to the overall importance 


further by his successor. Sig. 
Guido Carll. former Governor of 
the Bank or Italy. 

But when Sig. AgneMi 
attempted to intervene directly 
In Italian politics by fostering 
the creation of an alliance of lay 
democratic parties into a sort 
of third force to galvanise the 
torpor of the Christian Demo- 
crats and counter the hege- 
monistic ambitious of the Com- 
munist Party be failed 
mi'irahly. 

This was portly because be 
personally refused to stand as a 



Diversity 


Morel.' )>\ hMing the .o-m.irs 
rnni rolled by ihe u-n holding 
i-umpamc.s and lh«»r approximate 
IH75 turnover ylves an idej of 
the ci/.o and diversity nf con- 
leiHpnnirv Fiat. The holdings 
are: automobile-' i L2.J30bn.i: 
trucks and industrial vehicles 
grouped together in the Iveco 
holding which contains Fiat. 
L : nic and * Magiru* Dculz 
cUWOhn.i; tractors lL290bni; 
eari h moving equipment Fiat- 
Ailic (L440bn.): machine tools 
<1.45bn.): automotive c»*ntpo- 
nents (L500bn.i; steel iLSOOhn.l: 
enrrey iLIflSnn.i: railway s.v«- 
ti-ms (MShn.l: and civil 
engineering iL500hn.i. 

t : ntl»*r the rcargar.tsation. 
m:»nag»*rs uf the ten uoltling 
i-nm panics are responsible for 


Umberto Agnelli 

corporate management body 
encharged with overall financial 
and p.'.inning control and co- 
ordination, 

-ti wjs to strengthen Fiat at 
this le\ei that Sig. de Benedeili 
was called in by the AgneMi 
brother* who were impressed by 
his performance as manager of 
ihe family-owned Gilardini cum- 
ponem-t group, which supplied 
Fiat with many nf its com- 
ponent-.. His activities as presi- 
dent of the Turin industrialists' 
association, the Unionc Indus- 
trials. ;.!so caught their eye. 

Furthermore. Sig. de Benedetti 
did nn; come into the proposed 
aiarriai- without a dowry. As 
part uf the agreement he sold 
Gilardini to Fiat in return for 
5 per v.-ni. of the Fiat Ordinary 
shares c those with voting rights) 
plus seieral million non-voting 
privileged shaves 

In this wav he acquired the 
second largest shareholding in 
Fiat after ihe controlling 31 per 
cent, ho > ling of Ordinary shares 


Carlo de Benedetti 

of Fiat in an Italy going through 
the process of profound paliiieal 
and social change and the role 
played by the Agnelli brothers 
m Italian affairs. 

This is a role which has in- 
creasingly involved them io 
wider questions of political and 
industrial relations with The 
overall aim of ensuring a future 
a future for private enterprise 
in an Italy firmly anchored to 
the Western world. 

This led two years ago to 
Giovanni Agnelli's reluctant 
agreement to become the presi- 
dent of the industrialists’ 
association Confindustria. 


Leadership 


Under his leadership the voice 
of private industry became more 
authoritative, and was listened 
to much more closely, both by 
Government, tbe unions and the 
Communist Party. This is a 
process likely to, be- taken 


Giovanni Agnelli 

candidate and secondly because 
bis younger brother Umberto 
succumbed to Christian Demo- 
crat blandishments and decided 
to stand himself — but as a 
senatorial candidate for tbe 
Christian Democrat Party. 

The net result of these extra- 
mural activities was that Gio- 
vanni Agnelli has had less time 
to devote to Fiat over the last 
two years. In addition, the 
decision of Umberto to stand as 
senator exposed a contradictory 
and unco-ordinated attitude to 
wider political issues. Having 
chosen a political career. 
Umberto gave up hi position as 
managing director and principal 
co-ordinator of the new cor- 
porate structure, and Sig. de 
Benedetti moved in to take his 
place, less than a month after 
joining Fiat 

Umberto obtained an electoral 
triumph but did not obtain a 
post in the new Government 
and soon regretted having left 
his key position at Fiat where his 


successor De Benedetti starred 
making himself very unpopular 
wiih -the established FiaT 
managers. They resented the 
abrasive manner adopted of this 
highly ambitious newcomer. 

Inevitably. Sig. de Bcnedetti's 
sty le brought back memories of 
Vittorio Valletta, the tough 
waspish manager who flanked 
Senator' Giovanni Agnelli., the 
fouoder of Fiat, in the difficult 
post-first war period. Valletta 
eventually rook over and guided 
Fiat through the post-war .recon- 
struction and boom period, 
before handing over to. tbe 
present chairman, nephew of the 
founder, ten years ago. 

But Sig. de Benedetti clearly 
moved too far too fast, upset 
too many people, and threatened 
to disrupt the workings of a 
complex management and organi- 
>ational structure which 
depends on a considerable 
degree of team work. 

Management 

Now Umberto Agnelli,,, who 
retained his position as vice- 
chairman, is expected to return 
to Fiat and take back many of 
the functions he had before in 
the executive and tbe manage- 
ment committee. Bui there will 
clearly be a manegement gap 
which remains to be filled. 

Meanwhile Fiat shares 
dropped sharply on the Milan 
bourse to-day to close L43 down 
at L1.650. Confidence has 
clearly been shaken but .Fiat 
itself, which posted a massive 
increase in turnover from 
Ll.ToObn. to L2.670bn. over the 
first half of this year, is -cur- 
rently benefiting from strong 
export demand and the recovery 
in the Italian economy itself. 

Labour relations and produc- 
tivity have improved and 
absenteeism is significantly 
down but a new round of labour 
negotiations start up this 
autumn. The Government is 
promising a new round of tax 
increases including higher 
petroleum taxes so keeping 
Fiat’s momentum up is going 
to demand maximum effort from 
both management and labour. 


profits 


U.S. insurers reduce underwriting loss 


£BA plans $A17.4m. issue 
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Y jAMES FORTH 

: COMMERCIAL Bank of 
ralia plans a SA17.4m. cash 
; following a 54 per cent, 
t in earnings, from -SA 11.7m. 
41 Sin. in the year to Junc. 
•.CBA is the second of the 
[ng " banks to report for 
■76 and the result augurs 
Tor the rest. Shareholders 
‘received indiertiions of a 
i. better result because niiec- 
' fasti previously announced 
• in dividend from 1-4 cents 
. are' to 14^ cents and the 
be.! ann. General Credits, 
’ '47 per cent, increase 

i-CBA issue will be im ti»e 
-i:bf ;one new share for every, 
■held at $A1.75 a share. The 


market closed to-day at V peak 
for 1976 of SA3.18 a share: 

The hank is confidem that the 
dividend rale will be main- 
tained un capital lifted by the 
issue. The CBA follows the 
National Bank and the ANZ 
Bank in making an issue. The 
National raised 3A26m last 
November with a one-for-four 
offering and tbe ANZ pulled in 
SA 16.4m. from a one-for-lJ issue, 
before . transfering its domicile 
from the U.K. to Australia. 

The CBA's trading hank 
boosted profit 37 per eenL from 
SA7m. lo $A9.7iii_. while the con- 
tribution from the savings bank 
jumped .45 per cent- from 
SAL83m. to SA2.7m. 

The directors said tbai effec- 
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tivo funding and development 
strategies in the banking area 
had allowed the CBA to maintain 
its satisfactory prufii margins. 

Tighter control of operating _ 
costs, combined with greatl> . 
increased dividends from sub- ' 
sidiaries. also aided the i fading 
bank result. Banking in New; 
Zealand and the U.K. also made 
satisfactory contributions to the 
uveraH resoll. Net tangible asset' 
backing edged up from SA2.96 a j 
share to SA2.98 while earnings, 
per share increased from 36.2 1 
cents to 46.2 cents. 

The other trading hank • to : 
report this year, the Commercial 
Banking Company of Sydney,; 
lifted earnings almost 30 per ; 
cent, to SA10.4m. 


tembrandt pays higher interim 


i* 


r 'RICHARD ROLFE 

^BRANDT - Group chairman 
Vnton Rupert said in Stel- 
«efa to-day that the current 
rial climate demands con- 
tion of a conservative -divi- 
policy in order to maintain 
. Lh, despite the increased 

• *ent profitability which saw 
s up. to R65m. in The year 
i March' 31. 

wetrer. .notwithstanding this 
_. raihr, Rembrandt ha* de- 
~ d a -higher interim dividend 
c. against S.8c last 5 ear and 
suggests a total of at least 
tor. /the .'.year' ending March 
.-'977. On this basis. The shares 
’ti prospective 8.2 per cent. 

l 5c. . 

- Rupert also said that The 
est 'acquired in Federate 

• wu at a cost of R36.5ni. was 


financed out of the group’s 
foreign funds. 

Federate Mynbou group com- 
panies. be said, pcoduce 20 per 
ccdl of South African gold. 50 
per cent, of its coal. 35 per cent, 
of its uranium and 40 per cent, 
of its platinum, the iHtter some- 
what indirectly via General Min- 
ing; Union Corporation and 
.ltnpala. He told shareholder; to: 
view . Rembrandt's additional 
investment in mining in this 
light, reflecting, its desire in 
diversify out of its predominant 
stake iu drink and tobacco. 

Revealing turnover for the 
first time. Dr. Rupert told the 
meeting the figure increased for 
the first time to almost R400m. 
He said considerable urogress 
had been made ar the new 
tobacco factory for the South 
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African tobacco subsidiaries, 
with production set to come on 
stream next August after expen- 
diture nf R30ni. 

Intercontinental Breweries, 
which is being set up as a rival 
to SAB, is also maintaining a 
growth rate higher than the 
national average, according lo 
Dr. Rupert, and has doubled its 
share of the beer market in 
three jears 

Dr. Rupert Mini that under 
existing conditions ihe Board 
'regards ihe debt lo equity ratio 
of 1:6 as satisfactory, and that 
additional debentures will he 
issued in future. AH in all. this 
year's AGM seems to have shown 
welcome signs nf a more explicit 
approach which could make 
investment in Ihe group less of 
a shot in the dark. 


By Guy Hawtin 
FRANKFURT. August 2G. 
VESA, \\ rst Germany's lead- 
ing energy concern, to-day 
reported 1ha I ils profits more 
Ihau doubled ill the first half 
nf ihe year. At Htc same lime, 
I'Xienul turonuT has ris»en by 
a hefty i:.f> per cent. 

Herr Rudolf Yon Bennigscn- 
Foorricr. the group's chief 
executin', tuld shareholders 
sit to-day's annual meeting 
that so far Ihe positive econo- 
mic trends were holding up. 
If this continued ' Veba’s 
profits would show an 
extreme I v large iniprinerocnl 

in 1976. 

Total External Turnover in 
first - half 197G reached 
D.41I.7.5i)n. (Ct.Ul fill.) after 
DMll.Sbn. (£2.63hnA in ihe 
same period of 11173. Group 
profits oyer the same perind 
totalled DM9fim. (£21. 4 ml. 
more than twice Ihe com- 
parable figure for Iasi year. 

It was already possible to 
say that Vein's dividend for 
1976 would again be fully 
earned, said Herr Betinigsen- 
Focrder. It would also he 
possible to add Further to the 
concern's reserves, he said, 
but he was unwilling 10 
predicl whether profits would 
be high enough lo allow an 
inereasvd dividend. 

Much of . the improvement 
in earnings was attributable 
lo a subslnmial decrease in 
losses in the oil processing 
sector. These had fallen from 
a first-hair 1973 average loss 
uf DM37 per tonne lo DM20 
per tonne In the opening six 
mouths of the current year. 
The average loss Tor last year 
was DM 26 a lonue. 


BY OUR NEW YORK STAFF 

THE UNITED Slates property 
and casualty insurers suffered 
a slatiM'-i;- underwriting loss of 
Sl.flCbn ;n the first half of I97fi. 
compared with a lo-s nf £2.01 bn. 
in the first half nf 1975. The 
second quarter Ins; nf $52 Sm 
minoare.f with a first quarter 
loss of more than S1.4bn 

When investment income of a 


little more than *2.3bn. is taken 
into account, the industry pro- 
duced net income estimated at 
sfi 23.3m. after certain adjust- 
ments. 

The Insurance Information 
Institute, which compiled the 
figures, noted that the results 
for the first half of 1976 follow 
a loss on underwriting operations 
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for the nation's property and 
casualty insurers of more than 
S4bn. in 1975. the worst year in 
the industry's 225-year history. 

The industry attributed Ihe 
improvement lo the fact that rate 
increases across the country arc 
allowing premiums to narrow the 
gap with the inflationary price 
spiral 


Second deficit by 
Israeli airline 

TEL AVIV. August 26. 
EL AL. Israel's natitjnal 
airline, lost S2.2rn. in its last 
financial year, the company 
announced la-day. 

It was the second time: in 
the lait 16 years that the airjine 
showed a deficit Turnover- for 
the year totalled S200m. During 
1974-75. the company showed a 
loss of $70,000 on a turnover 
Of stlnOpi. AP-D.T 


ELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Sales up at 
Saint-Gobain 

' By Rupert Cornwell 

PARIS. August 26. 

SAINT-GOBAlN-Pont-a-Mousson. 
the French vheraifals, engineer- 
ing. and construction group, 
to-dav reported a rise of 8.9 per 
rent/ in first half croup sates 
to Frs.11.6bn. i£1.32bnj from 
•FrsJO.ibn. in the same period 
Of 1975. 

Adjusted lo lake into account 
the group's disposal of its 
interests "in the , Belgian Cie 
Generate Des Conduites d*Eau 
the improvement would have 
been sharper at 10.9 per cent- 
and better still at 12J per eenL 
if currency fluctuations are dis- 
regarded. 

- By sectors. • the ranstructiun 
and. packaging (essentially glass) 
divisions did best, with increases 
of almost 22 per cent, and 15 per 
cent, respectively. The engineer- 
ing side, fanwever. turned in sales 
down by 0.6 per cent., while the 
business enterprises department 
saw Its turnover slump by S.B 
per cent. 


No change 
in RWE 
payment 

Shareholders ' in Rhelnisch- 
Wcstraelisches Eiektrizitaets- 
werk hate been told to rxpert 
an unchanged 17 per cent, 
dividend .for 1975/76 which 
ended June 30. The manage- 
ment of the large power genera- 
tion undertaking said In a 
rireniar to-day that preliminary 
figures indicated a dividend of 
DMS.sn per DM50 nominal 
share would lie recommended. 
Guy Hawtin writes from 
Frankfurt. 

The group's external turn- 
over rose by 9.1 ncr cent from 
DM1 0.51 bn. <£L24iui.t in* 1 97-1- 
1975 io DMll-46hn. if2.5fibn.). 
The turiioicr or RWE. Itself, 
increased by {f.l» per cent, 
from l>M6.6Rhn. lo PMTJfibn., 
pxrludinij value added lax. 
This Increase was largely the 
result of 1975's power price 
increases. Of the trimp Inm- 
over. some DM 7 .5 bn. was 
derived from power genera- 
tion. 


Bank of Montreal 

BANK OF MONTREAL, 
tanada’s third largest commer- 
cial hank, reports after-las 
earnings Tor the first nine 
months or its fiscal year of 
575.6m. against S735m.'and in 
lilt** third quarter S»22m. against 
$31. 6m. a year earlier. This 
also compares with S25.6m. iu 
the second quarter. 

,\> at July 31. asset s ex- 
ceeded $20hn. Tor the first time. 


THIS AMNCUNCEMENT APPEARS AS A MATTER OF RECORD OMLY 


CLAM PETROLEUM COMPANY 


JOINTLY OWNED 8Y 

NETHERLANDS-ClTiES SERVICE, INC. 
LL&E (NETHERLANDS], INC. 
MARATHON PETROLEUM NETHERLANDS, LTD. 


US $ 4Q00Q000 
Dfls 55000000 


MEDIUM TERM REVOLVING CREDIT FACILITY 
CONVERTIBLE TO A 
PRODUCTION PAYMENT LOAN 
FOR DEVELOPMENT OF 
DUTCH NORTH SEA GAS FIELDS 

ARRANGED AND PROVIDED BY 



THE CHASE MANHATTAN BANK, N. A. 

.□NOON 


BANK MEES & HOPE N V 

ROTTERDAM 



The Financial Times Friday August 27 1976 


Equity loss 
over £7m. 


Mr. David Frost, deputy chair- the accounts on several matters, 
man of Equity Enterprises, is to pointing out in panicular-that the 
resign following the implements- results of Worldwide and Jacobs 
lion of proposals for the Knoll have not been consolidated 
reorganisation of the company, but the group's investment losses 
Documents accompanying the have been treated as an extra- 
Equity report and accounts, which ordinary item. 


were published yesterday, show 
that the trustees of Mr. Frosts 
family trusts disposed of the 
shareholding of 605.315 shares to 
Slater Walker Securities on May 24 
at 3p a share. 

The long awaited report and 


See Lex 


SCOTT & ROBERTSON 
DUTCH SALE 

Scott and Robertson has signed 


accounts of the company show that contracts with van Cleeff en 
in the 21 months since Dec- Lammers B.V., a Dutch private 
emher 31. 1973. Equity lost over limited company, whereby S and R 
£7m„ leading to a net deficiency will sell the capital of Its wholly 
at September 30. 1975 of Il.9Bra. owned Dutch subsidiary van 
Major factors in this loss are Cleeff Hessian Company B.V. to 
the writing off of the group's in- c en L. The contracts are condi- 
vestment in failed bankers Jacobs tional upon a resolution approv- 
KroU (£1.9m.). losses on world- mg them at an EGM of S and R 
wide Artistes Management on September 17. 

(£681.000). Redlaw Enterprises On disposal of van Cleeff, 
( mi. 000 ) and 3 £l.2m. provision s and R will receive a minimum 
in the reduction in the value of of FLs.405,000 (£83.764) on the 
betting licences. . exchange rate at July 30; tn addi- 

Proposais for the reconslruc- tion it will receive 50 per cent, of 
tion of the company, first any surplus net of tax over 
published on August 7. are re- Fis.130,000 arising on the sale of 
fleeted in a pro forma balance certain plant owned by van 
sheet which shows net assets of cleeff. 

£745,000. This transforms tion is g and p will apply the cash in 
effected by the disposal of Equity s reducing indebtedness in Holland 
belting- in lerests--net assets amounting to FIs. 1.126.000 
£I.?m. — to Slater Walker in return (£232,856) which it has 'incurred 
for the cancellation oF debts of ^ respect of the purchase and 
£4.7m. to the SWS group. . support of van. Cleeff. The 

A further step m the reorgan i- balance of that indebtedness will 
sation has been the sale of be repaid from the L\K. and Uie 
Slater Walker’s holding oF 2—m. guarantees given by S and R to 
shares to two directors. Mr. Jopn van cieefTs bankers will be 
Daly and Mr. Derek Dawson, ar 3p cancelled. Combined with the 
a share who. as they hold 44 per elimination of the gearing of van 
cent, of the Equity capital are Cloeff. this will significantly 
extended a general offer .to share- strengthen the financial position 
holders. of the .s and R group and the 

In a letter to shareholders. Mr. level of borrowings in relation to 
Frost, who is accepting the offer shareholders' funds will be 'sub- 
in respect of his personal holding stantiall.v reduced, 
of 10,000 shares, refers to the In S and R's year ended Feb. 37. 
“speculative nature” of Equity's 1976 the pre-tax loss attributable 
business and draws attention to to van Cleeff wa> £03.000 and 
the £571.000 loss made by the extraordinary costs attributable 
company in the nine months to to fhe cessation "of the raanufac- 
.Tune 30. 1976. Following reorgani- turing operation were £68,674 net 
sation. profits attributable to the of tax - 
betting interests and interest due 

to Slater Walker would be ARTAGEN PROPS, 
eliminated on the proposals On August 19 Sun Life Assur- 
beeoming effective. ance Society had an interest in 

The auditors. Peat Marwick and 51,944,757 Artagen Properties 
Sydenham and Co., bave qualified shares. 


Rentokil/ICI deal 


Rentokll. the pest control and decision to sell may have been 
wood preservation group, is that Insulation Service is the 
negotiating to acquire ICI Insula- group's only non-manufacturing 
tion Service. ICI’s home insulation operation. 

subsidiary. Consideration involved The Rentokil directors say that 
is thought to be less than £lm. the operations are “completely 
ICI Insulation Service is one of complementary ” .and would 
the country's main installers or [“““i ,n combination, in a cut- 
urea formaldehyde foam for bac * ,n overheads, 
cavity wall insulation, while 

Rentokil has pioneered the use or MORGAN EDWARDS 
the alternative mineral wool The potential purchaser for 
insulation. Morgan Edwards' lossmakine cash 

lu s insulation turnover is and carry division, mentioned at 
thought to be in the region of Wednesday's annual meeting. 

f2«»- m * he „ L ;, K - emerges as G. and W. Collins, a 

£800,000 in Holland and Belgium, subsidiary of Wheatsheai Distribu- 
Rentokd s insulation activities are tion and Trading, 
smaller, in the region of £2m. in a brief statement issued yester- 
the uJ\. ana some £Jm. in day says negotiations have 
Europe— about a tenth of group - reached an advanced stage.” and 
* a » \ . that it was expected that comple- 

Last year both companies tion would take place in October 
suffered from the effective when details will be released, 
banning of insulation operations 
by Government regulation be- cdipi id x? 
tween March and November. trlC-UtvE 
which was essentially an attempt In respect of the offer by Slea 
to curtail sub-standard work Holdings for Epicure Holdings, 
among the 100 or so companies acceptances received amount to 
in the field, but both are now 141,068 shares. Slea hold 4,012.584 
reported to be back in profit. shares before the offer period. 

An important factor in ICFs The offer is now closed. 


£24.2m. at halfway 


housing for senior executives 
and personnel Involved - tn ex- 
ploration for and production of 
" ' ■” Balgownie has 


FIRST HALF 1976 pre-tax profit — 

of The Associated Portland DAApn IUIFPTINGS 
Cement Slanufacturere expanded KUAKU Witt I INIaS 
f ram. £19 lm -to £24Jim. on a lum- The following companies nave nui.iiea .\0rui 5«ea on. 
over un from 1134.9m to £139.Sm daw* ^ meeumw to roc 5'oric already reached agreement with 
wer up tram ra xusjra Exchange. Suth rawilw are u-uHl:' Un j 0n Qll Company ot Great 

Turnover for the year 19io was fof pewm or coipudmn.; din- lo c-jtWrv its housing 

£2S6.1rn. and profit £42.om. daub. Official indlcau^as arc no: avail- Bm«l2in to^ sausxj us no us mg 

Eamincs Dfir £1 share for the able whether dividends concerned arc rcquireraeniS,, and discussions 

■f/Snfi “ d ri Won'S ST fiSASthS ^ «* 

11.4p, and the interim dividend .. oar5> unicU bie. 
js stepped up from 2.33p to 2.39p to-day 

Jgi ,ot! “ ™ JSStt. "“ii"' f. t HrSVn,:: 

— earnings *.0 ; jp. J,... r Briium*. j. and W. Kendcrsw. RbwIim* 

In the (J.K., home deliveries of up-,-,., wajmn Finance, 
cement fell by ti.S per cent, to Finals— He™/**) William.-.. 

4.9m. tonnes and exports by 36.7 <*"£-- 

per cent, to 266m.. compared with ^ 

the first half of 1975. future dates 

This further decline in home .. .. 

deliveries is a direct consequence "f 

of severely reduced activity in the crmrat-Rmwfc»wiie'' ' a-k- j; , 

construction industry, which is NewboU and Burt</n soot. » A RECOVERS from a loss of 


Recovery at 

Thomas 

Jourdan 


likely to continue in 'the second Provident financial .? £59.000 to pre-tax ■ profits of 

viif ik. j:— Q nick <H. and j.i - =«>•• •* £216.000 is reported by Thomas 


half, the directors state. Exports ,7^.-, c ew , - - 

were again adversely affected by swBeid 0 Twist °Drin and Steei s««- -« Jourdan for the first half of 1D76. 

of cement, wairanaghs ............ The loss for all 19/ o was £54,000. 


the world surplus 


although ‘ some improvement is D 3*?**5; 


expected as a result of contracts ®iE' h H Siw? C TrMUoa in the second half has started 

which have been and are being sumash Metmuohtan Pniperw *«*;.■.:« welL Group borrowings at June 

negotiated. wood Basiov scat. 9 30 were £Q.68m. and as from that 

The level of UJC profitability — date £0.5m. was converted into a 
has been maintained, in spite of five-year bank loan, thereby 

decreased sales, by the enforce* date of acquisition or the last improving substantially the 
ment of stringent economies, valuation. current asset position. 

Nevertheless profit margins will r \ cost of sales adjustment The Board has obtained 




The directors state that trading 


again come under pressure in the using the Sandilands Committee Treasury confirmation that the 
second half in view of the principles applied to finished maximum permissible diride nd 
expected worsening of trading products and work in progress for the year can be 30 per cent 
conditions, the directors add. of the group, excluding asso- gross. Meanwhile there is an 

would reduce trading interim payment of 0.975p net per 
ly approximately £42m. 10p snare. Last year there was 

no interim— the final was O.Sap 
net. 

First half turnover expanded 
from £1.44m. to £2.3 Im. after tax 
of £112.000 (credit £30.000) stated 
earnings were 2 j9p (0.72p loss) 
per snare. 



KaU fear 

Year 


1976 

IB7S 

1973 


Im. 

On. 

fm_ 

Parent tmnoicr ... 

9SS 

S3. 4 

3 Jfi.6 

Homu subs. 

13.2 

12.2 

2C“. 

Orerscas suIm. 

43.7 

37. S 

K2 

Total turnover ... 

ISM. 

134.9 

2UJ. 

Parent profii 

ILu* 

10.S 

21.1 

Home subs. 

0.4 

0.6 

l.j 

overseas sabs. 

4.2 

3.2 


Total iradlnc profit 

16.2 

14.fi 

21.3 

Share associaies 

9-s 

7.2 

13.9 

Invi-stmem income 

1.4 

0.7 

1.7 

Fmani-e charges .. 

3.3 

::.4 

G.ti 

Profit before lax ... 

34J 

wa 

«L5 

Taxation 

V I3.5 

10.6 

n.4 

Mmonbvs . .. 


1.2 

•i J 

Attributable 

12 

7J 

10-0 

- CompnMriB torporauon 

lax 

FVm. . 
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Midterm rise 
for Scottish 
Northern 


First hair 
19TB isr 


iuMs 

s/sia 

Ids 

IJfIT 


rows 

1.43* 


I.-A4 


overseas . associates £3.3ra. 




*!l 


'JiK 

112 

1M 


T4rr.u-.-T 

S?r::o?s 
Tradi^a .. 

Gross revenue for the r.:x T "^?,. Frofi: - • ■ 
months ended August 5. 1976 for Traj/n"a 

Overseas profits represent the Scottish Northern Investment icii-reit pa-abt: 1 
major part of the growth in group Trust 'is £1228,123. up from Frofii h-fjrc us 

earnings during the period. £370.530 for the corresponding ^ -^,5. 

Expressed in sterling, subsidiaries’ period last year. biTld^ci 

trading profits increased by £0.3m. Net revenue comes ou; at Cosnoa rainre scutm for iradrru profit 
and the parent company's share £531,027 (£369,527 j after deduc- ■•'t-.r d jn wh.. a«onnt or n 

of associates* profits by £l.Lm. due tion of expenses £50.338 1 £66248). 1 rl “_ lL "“ p ocerbo ^ 

to the change in currency values interest TC12.736 (£240,839 1 and The half-vear results are on tar 

since January I. 1976. it is stated, tax £304,024 t£193.916). set and best in the "roup his- 

Depreciation amounts to £11. 9m. As announced on Jply 21. the tor? says the chairman Mr A. 
(£10m.) and includes £4.lm. net Interim dividend is held at McNair The improvement " has 
(£2.lm.) representing the addi- 0^125p per share. come from a strong growth in ex- 

tionai depreciation in respect of Scottish Northern has recently ports by the trading subsidiaries, 
the period required to take acquired a 75 per cent interest and Knigbtsbridge Design, the 
account of the increase in fixed in Balgownie Properties, a com- royalty earning company, has also 
assets replacement costs from the pany formed mainly to provide made progress. 


Exchange losses keep Alcan 
Aluminium in the red 


BY RHYS DAVID 


SI TLSTANTI ALLY improved aluminium ingot prices which The report, together with pro 

operating results in the first half have been increased a further posals for the extension of the 

of 1976 are reported by Alcan £70.60 per tonne since the end convertibility rights of the un 

Aluminium (I’.K.). one of the of the fir«l half uil) have to go secured loan stock, will be pasted 

leading British suppliers of up further. -They remain well on Scot ember 2 it is Mated 

aluminium, bui after provision below those in comparable 

has been made for exchange countries and further increases 

losses and tax the company is must he expected as n is noi 

still returning an overall deficit, possible for this country to lire in 

Helped by a £36 per tonne rise a vacuum in respect of coramodity 

in the price of aluminium in prices.” he said. 

April, Alcan managed to lift its 


sales in the first six months to 
197.9m. compared with £80Jlm. 
in the same period last year and 
£15»m. for the year as a whole. 

The operating profit for the first 
half is put at £4.7m. but this is 
reduced to by the payment 


Difficult 
year for * 

reduced to O.fim. by the payment 1 j. 

of interest and other charges. V lDlODl3.Dl 
compared with a loss of £12m. 


Small midway 
rise at 
G. Spencer 


in last year's first half. On top By any standards the current 
of this Alcan has made a provi- year will be a very difficult one 


Knitwear manufacturers, George 
Spencer, reports pre-tax profits of 
£44.000. against £38.000, for the six 
months to July 3. 1976, on external 
turnover of £4.G5m. compared with 
£3.9Sm. 


gHannaianaaffl 

f 


MORGAN EDWARDS 

LIMITED 


Wholesale and Retail Grocers 


i * 

f- ★ 


Results for the year ended 3rd April, 1976 
Group Sales increased by 15 f c to £25,275,167. 
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1TT3 
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fm 

£m. 

Cm 

= 

Sales 

97.9 

sm 

139 0 

§ 

Operating profii 
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3.0 

1.S 
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Profit assets sale . 

0 l 

— 

•n.i 


Associates, «ic. . 

n a 

0.1 

02! 

1 

true rest paid 

" 7 

4.T 

91 


Exchange loss 

? 2 

m 

! 2 

or 

Loss before lax . 

n* 

1.3 

3.3 

| 

Taxation 

n.9 

"0.S 

*2 6 


STinorines! 

0 1 

0.2 

0.3 


Loss attribaiahle 

l.s 

0.7 

2.4 


Group Profits before Tax amounted to £100.529. Terminal 
lasses amounted to £14.081. 


Group's capiral and liquid position has improved since the 
year end and the directors recommend payment of the 
final dividend of 2IJ S » making a rotaJ of 323% for rhe 
year, in line wirh forecast. 


Rate of increase in sales was maintained in first quarter of 
current year. 


" We are all determined to overcome the prob- 
lems of the past year, many of which are already 
behind us and / have reason to expect that our 
interim report will reveal an improved position . " 

E. K. Edwards, Chairman. 


PETERBOROUGH MOTORS 

A Record Year 

iiffhi/fffits from the statement by the Chairman. Mr. 6. Read: 


Group turnover exceeded 4, IO million for the first time in 
pur history, an increase of 4,1.27 million. This was a 
remarkable achievement under very difficult 
circumstances. The trading profit before taxation 
amounted to i497,ooo.- an increase of approximate! y 
dj 52.000. The total dividend ol'e.oip per share lor the year 
i>i the maximum permitted under present Government 
policy. 


* 


The group is in a very strong financial position and. has 
adequate caah and credit resources to finance the 
increasing turnover and the policy of expansion which we 
pursue at all times. 


J# More than half of our profit comes from the industrial, 
* agricultural , transport and machinery sections of the 
group. 


* 


The first three months of the present financial year have 
been well up to expectation, we look forward with 
confidence to the coming year. 


Full copies i*f the oceenuis may be obuiiueJ 

from Richly a Rfgiitrur/ Limited. 

QQ Q 2 Lincoln Road, Peterborough PEI 2 SP 


m 


_ __ . ... _ The interim dividend is held at 

sion of £2 ,2m. for exchange losses for Vibroplant Holdings sal's the 0-®S43“5p net per 25p share. Last 
incurred on foreign currency chairman- Mr. G. B. Pilkington. year’s total was 2.584 l_25p_ paid 


loans affected bv ihe fall in ster- The recently announced cuts in from pre-tax profits of £51,9io. 
link’s value. The provision in Ihe Government spending will exacer- 
first six months of last year was bate the recession already obvious 
much smaller £300.000. 


After a further payment of immediate outlook 


in the same neriod last year and industry and 
£2.9rn. in 1975. 


Mr. Pilkington 


External Turnover . 

Six months 
1979 1977 
£000 £000 
4.631 3J76 

Profit before tax 

44 

S 

Cntporari.in rax 

33 

1R 

O'seas ras credit 

12 

*! 

Set prr.fl: 

2t 

u 

Snrplus on prop. «alc 

14 

' 

Pref. dhrrtend 



Interim Ordmarv 

44 

44 

Retained loss 

14 

2? 
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MINING NEWS i 


North Broken Hill 
looking ahead , 


is 


BY KENNETH MAftSTON. MINING EDITOR 


AUSTRALIA'S North Broken HilL Exploration's 
which starred life in 1912 as a deposit, 
miner of load and. zinc at the 
fabulous Broken Hill deposits w 
New South Wales and went on to 
acquire . a strong investment 
portfolio! now intends to take the 
further step which leads to the 
status of a mining finance house. 

The decision comes at a time 


adjacent 


Gem prices 
up 5.75%. 


when metal prices appear to be HARD on the heels of this week's 


Kavan from open pit operations \ 
started at t'nloa MlnlcreS Thief 
copper mine at Pickle La 
Ontario. Ore is being prorfc 
for a 4.000 tons a day conccntra 
at the site and development w 
continues on the undcrgroi 
mine. 

. Despite labour difficulties, 
start up is on schedule. The mit 
life expectancy is about 12 y« 


as, 


„ r with proven reserves put ear 
° this year at 15m, tonnes, grad 


NCHANGA MAKE 
PROFITS AGAIN 


Despite lower sales of con 
Zambia's Ndungu CoasoHdi 


poised for a fresh rise and news mat half-year profits _ 

Australia's mining industry » De Beers have advanced by 35 per copper.’ "Ur 

awakening to the more ccnt„ comes an announcement of . j in .-A r *r decided to go ahead * 
enlightened policies of the Liberal a diamond price increase rr ? ro Ti 1 ierrv in 1974 after fire yi 
Government after having the Central Selling Organisation ™ The BeW»» croup 

slumbered during the repressive which handles worhi sales on ^T S?ers fyjnR iniemation 
attitudes adopted by the previous behalf of De Beers and other Jg® yjjnationalisatkm of 

Pr “ the n«l sight (dealers' in Zn™ t«i jears ago. 

NBH says rtat the bl ^ n J day} ^ September 27, 

structure of the Rro“T> u 5,™ prices of rough gem diamonds 
changed to one which is ™°ro R. iu fae Jncrc ; ased by varying 
appropriate to _ lon^-term needs aQwunts according to quality and 
® nd . .'>.^ ich , will provide creator si7tc overa u effect of which 
Bcxibibty for future growth. It w jjj a price rise of 5.75 per 
is thus proposed that the existing cent There are ten sights a 
$1 (70p) shares be cancelled and lliree m0 !du to be held 

holders be given, on a two-for-one before the end of 1976. - - ■„ ..... . . 

exchange basis, new shares of 50 lt is believed that the latest «« 

cents in North Broken Hill Hold- increase uil! include certain P rtc f tK9 ??i ?T n ! “ 

ings. Details of the scheme will categories of the larger gems of for its mcrai in the Juno qua 
be put to shareholders with the over 2 carats. This confirms the WI \h the result there w 
notice convening the annual riow rhat the bigger gems are welcome return to proutabilu 
meeting on October 2S. now enjoying a better' demand For the first quarter of '* 

The new structure Would be a while the market for the smaller current year to next June, tl 
single holding compSur- which stones remains strong. . fore. Nehanga reports a- 

w-SG d direct™" own the ffirestment . M ° re recent overall price profit of KSm. (£5.5m.)-bc 
SoSolta and . numter of °. [ “ . 

nnpr.irinc subsidiaries North ha ' e becn - j3n ii?_ ry , J? 7 ®* 3 P* r — CompaTOd with a loss 

sf3S> » SB&’sre is, ■■ ■ i ” ! prcvto - 1 

SSATSTJS U ^g%SPSS , !S."ja H^er cop^r pr, res stoul 
wholly-owned subsidiary of the a t i£443in.t in the first obtained in the current quart 

new North Broken Hill Holdings. haKofthis year and the lflTfi. caah wire bars closed at £830 

Meanwhile, NBH reports a net total should thus easily surpass ln Vf?. 0 * 1 ® 13 ye J t ? n ** y T -- 

profit for the year to June 30 nf the 1973 record of R920.8m. .T^ie Notunga will also receive a \ 

SS52m. (£6.2m.) compared with latest gem price increase will, of revenue from Zam 

S9.75m. in ID74-75. reflecting lower course, further enhance earnings per cent, devaluation w 
lead prices and reduced sales of ot Do Beers, the shares of which ™*J**»Jg"* 
silver and zinc but u bettor out- Mined Sp to 198p yesterday. Imported suppliob* lionveter* 


turn from the agricultural 
activities. A final dividend of 3} 
cents (3.9p) makes an unchanged 
total Tor the year of 9 cents 
(ft.3p). Better things appear to 
be in store this year for NBH. the 
shares of which were 223p in 
London yesterday. 


VM STARTS UP 
AT THIERRY 


Production on a small 


he that much deurer. 

Zambian Government owns 51 

. ; cent, of Nchanga and the r« tZ&g -. 
ing 49 percent is held by . 

Copper Investments which,! 
scale 24p yesterday.. 


MIM TAKES PART 
OF GOLDSWORTHY 


Following news earlier this week 
that Japanese steel mills had been 
offered an equity participation, 
believed to have been in the 
region or 25 per cent., in the Aus- 
tralian Mount Goldsworthy iron 
ore venture of Consolidated Gold 
Fields and America's Cyprus 
Mines and Utah International, it 
is now announced that agrecimml 
has been reached in principle for 
Australia's .MIM Holdings to pur- 
chase a 29 per cent, interest 

Gold Fields' Australian nff^hnot 
Consolidated Gold Fields Aus- 
tralia and Cyprus will each sell 
to MIM a tO per cent, interest in: 
Goldsworthy for an . undisclosed 
sum. the agreement being subject 
to necessary Government 
approval. 

If ihe deal is finalised. CGFA 
and Cyprus will both have a 23J 
interest in the venture with Utah 
retaining a 33 } slake, all these 
interests being subject to altera- 
tion if the- Japanese decide to 
take up their equity offer. Gold 
Fields were 133p and MIM 265p 
yesterday. 


BULA’S MINE 
TO COST £25M- 


have been 


V!I 3 present difficulties. ■ cturse. 

Building operations have com- Profit before tax now includes 
j.i nienced for a new freehold depot the effect of a proportion of over 
n.i at Irvine to replace the present head expenses in the valuation of 
leasehold premises, and the Kil- stock and work-in-progress in cer 
j I lingholme depot will be moved to tain subsidiary companies and 
3.5 Grimsby within the next six amounted to £27.000 for the period 
*2 6 months. Both changes will in- Costs incurred to date in com 
0-o crease efficiency and the move to mencing manufacturing operations 
, . _ d] J -‘ Grimsby wil also improve cover- at Tyna Knitwear. Afonasterevln. 

The i m n roved oneratin" results a 3 e of that region. Southern Ireland 

are attributed^ to restocking by ° ve h r (ip t n he ta E“ s n t ^«en off. 

U1K. buyers and to increased S, n s rt pf e " 

p T nnrt C qiac Indiisirv fipiirEs HlsrKGt in scconO a ~nflnii plant to 

sell the greater part of the older 
nmrinTiS thi equipment to overseas buyers, re- 
placing it with new. more sophisti- 
m, hr cated machines which are still in 

over s d dsspi,e thc comi " ue,i * 

Alcan itself has mw brought The chairman reports that the 
its L'.K, smelter at Lynemouth. venture into the high output Cora- 
near Newcastle, hack up to 93 per pres£ior market is now beginning 
cent capacity and is expecting to lo make a useful contribution to 


Fife Forge 
first half 


growth 

First half 1976 pre-tax profit of 


be operating at full capacity hi .profits?^ HeaTry'ffivestmenr^ ' I J e Fife Forge ' Company 


the last quarter. 


new field will continue. 


advanced from £109^70 to £142,149. 


Mr. John Elton, chairman of known, group pre-tax profit The interim dividend is 
the company, warned yesterday, increased from £1.73m. to £1.76m. effectively raised from l.Q7p to 
however, that despite the j n ^ e yea p to March 3L 1970, and LISp net por 25p share. Last 
improvement in rhe results profit- the dividend is 9.1p (S.555p) net. year’s total was equal to approxi- 
ability was still not adequate Rf r . Pilkington and family have mately 3.9p from profits of 
taking into account the cost agreed to waive dividends on. £217.301. 
increases which have occurred 2.4m. shares for a further two 
and the return that is required years. 

on capital investment. Meeting. Leeds. September 20, Timwve r 

The company, is also concerned at 1 p-m. pi-rifts before tax 

at the impact on the cost of its Taxation* 

imported supplies of metal and n A DUC UCTATEC ‘ Nct , pro f T _^ .. 
raw materials of the 13 per cent lJ AJ\t j t J 1 A I fci imerta HirldcruJ 

fall in the value of sterling in The AGM of Dares Estates, due . Dnc CS p Jta j cpendtmrc and 
the first sis months. to be held on September 28. has (a* allowances, ih* actual rax waDl* 

Mr. Elton also warned that been deferred to October 5. uriu uc considerably leas. 


6 months 
1978 IST5 

£ £ 

1.190.264 «9J!« 
1420W 109.Z7S 

. 73.917 33.M6 

8>»^32 54.IS4 

11288 12.550 

34.944 41.634 


Dowty to increase overseas investment 


L\ HIS ANNUAL statement, the As reported on July 22. pre-las Hunt 'and is such that competition 
chairman of Dowty Group, Sir. profits expanded from £9.46m. tn will continue to increase and the 
R. F. Hum, confirms that the £13. 14m. in the year to March 31 business will be cyclic. However, 
present level of orders, together on turnover of £121.Slm. the proven range of products 
with longer-term prospects, (£94 ,85m ». The dividend is 5.41p covers most requirements and 
encourages a prediction that (5.03p) net. efforts are directed _to remain 

further progress will be made in Despite a ttor! d-wide recession j‘ h * ad ,n thBS s P ecialjMd techno ’ 

Ul «^il rren ! year „ ..in civil aviation, sales have lo ^ y ' . ... 

With a slower economic growth increased reports the chairman In t he rubber and plastics dm- 
predicied in the U.K. than in A ir transporta lion should grow sion the decline in world markets 
many- other countries, the aroup considerably over the next decade, in the last quarter of HM-.a 
is investing to a much greater be teJJs members and the group continued into the first hair or 
extent in develnnment of over- j s taking the necessary’ action 1975-78 with the majority of 
seas markets. The hitherto dor- nou> - to ensure Its share of an customers embarking on massive 
mant sale® comnanies in Australia expanding market- de-stocking exercises. Latterly, 

and South Africa have been Sales by Dowty Mining Equip- orders havp recovered consider- 
re-activated. prosoerts in South ment oF roof support equipment ably, particularly in the U-S-. 
AFrica being particularly en- increased to the NCB and over- France and Germany, 
counting. The group has also seas sales contributed improved Low demand, coupled with 
more than trebled Its sales force margins. The greatest overseas inflat ionary cost Increases, created 
In North America where there progress was made tn the Ufi. severe pressures on selling mar- 
are increasing business onpnr- where the group’s mining sa»*s «t ns ant j jy became necessary to 
tunities for th<* mining and in- are handled by Dowiy Corporarion. the work Torce' and 

du*: trial products. Tn addition, Dowty Corporatjna setfere iy curtail expenditure. How- 

Partly to combat inflation, and is a distributor for other raining gvpr, a t the .vear end. recruitment 
also to meet an exnected uotum products enabling them to con- recommenced to meet the improv- 
in business, a murh greater in- tract for the ^nmneering and pro- InJ , orc j er situation, 
vestment In higher productivity vision of comre^e -auJowent. - . . 

machine tools is planned for the The long te-** twwu cb! tn the Meeting, Cheltenham on October 
next two years. U.S. is very cosEuxembMi say* Mr. 7, at It a.ra. 


Ihe cost of developing the 
lead, zinc deposit held by Bula at 
Nevinstown, Ireland, has been put 
at £25m. assuming a start up date 
In the second quarter of 1978. 
This was disclosed by . the 
company as it made a planning 
application to Meath County 
Council /or permission to develop 
the 20m. tonnes deposit. 

Bula, which has already spent 
£2.6m. in preliminary work on 
the deposit, is arranging the 
major financing, but details are 
not expected until next year. A 
contract for the design and 
engineering facilities of the mine 
has, however, been given to the 
London subsidiary of R. M. 
Parsons of Pasadena. California. 

It is planned to extract 1m. 
tonnes of ore a year from the 
mine, yielding 150,000 tonnes or 
8 to 9 per cent, zinc/lead con- 
centrate. With prices in their 
existing range this could provide 
sales -worth £25 m. The- extraction 
cost is put at £25 a tonne, which 
compares with £38.7 at Tara 
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LRC International Ltd ^ 

GROUP HIGHLIGHTS 


’96 


BRAND NAMES 

INCLUDE 


Mangold 

HOUSEGLOVES 

Wrights 

SOAPS & SHAMPOOS 

EUCRVL 

TOOTHPOWDER 


PROTECTTVES 

REGENT 

SURGEONS’ GLOVES 

Wbodwanfi* 

BABY PRODUCTS 

Britmarine 

SUB-AQUAGEAR 

HAUEX 

TOOTHBRUSHES 


Turnover 

■ Upfni.Bmfrom£56.7mtD£fi8.3m 

UK Sales 

Up f4.4m from 1 30.3m to £35.3m 

Exports from UK* 

Up£1.1mfrom£n,8mto£12.9m. , . 

Sales from Overseas 
Operations. 

Up £6. 7m from £1 7.5m to £24.2m 

Pre-tax Profit 

Up £2.9m from £2.4m to £5.3m 

Sasic earnings per share 

Up 5.18pfrom1.69pto 6.87p 

Dividends 

Up1.Q88p from 2.0pta 3,088p. 

'Includes £4 . 1 m to overseas subsidiaries 1 


• PRINCIPAL 

SUBSIDIARIES INCLUDE: 
LR/Sanitos Ltd 
LR Industries Ltd 
LRC Europe Ltd 
Hafferiden-Riehborough 

Ltd • 

London Rubber 

Company G.m.b.H. 
London Rubber 
Company (IndiaJLtd 
LRC Nederland N.V. 
Marigold ItallanaS.pA. 
Schmid Laboratories. Inf 
Julius Schmid 
of Canada Ltd 
The Sanitas Trust Ltd 
Beechwood Brushes Ltd 
Eucrvl Ltd * 

Southon-Horton 
Laboratories Ltd 
United Photographic 
Laboratories Ltd 

r.Lta 


'■‘ V r . 

W. Woodward Pty. Ltd .. •• H 

(Australia & South Afrid « ; 

Pharmax Medical Ltd _ ‘•■-‘.fj , , 

VMuinb.CnnUd ' 'f 

^' i{ i irjtf 


Archd. Young &Son Ltd 
The Medical Supply 
Assowation Ltd 
Irradiated Products Ltd 


Copies of the Annual Report & Accounts and the Chairman's Statement 
can be obtained from the Registered Office: . . ' ' ' - 

North Circular Road. Chingford.London.E48QA. .... * 

The Annual General Meeting vwil be held in the Pepys Suite, : 
London Press Centre, New Street Square, London EC4 . 
on Wednesday, 22nd September, 1976 at 12 rtoon. . 

LRC INTERNATIONAL LTD NORTH CIRCULAR ROAD, LONDON E4.SQA 
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In 1928 

The Electric Lamp Service Co. Ltd 


The Financial Times 
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"\om Electrical Industries has long been one of the giants 
flighting, TV and audio, domestic appliances and, 

)re recently, engineering. It uses many distinguished 
idemarks including Atlas, Ferguson, Tricity, Kenwood, 

- azda, Bendix, HMV, Ultra, Marconiphone, Radio Rentals, 
rkinson Cowan, Benham’s, Avo, DER, Goodmans, Main, 

'■■■■ )ffat, Clarkson. It operates 80 major factories and employs 
arly 80,000 people around the globe. 

Throughout its 48-year history, from its small beginnings, 
'ough its growth, development and diversification, 

3 Company has been led by Sir Jules Thorn. 


1936 Having acquired 
Ferguson Radio Corporation 
Ltd., the Company went 
public under a new name - 
Thorn Electrical Industries 
Limited. Shares were over- 
subscribed 36 times! 

1946 Thom entered 
fluorescent tube manufacture, 
and produced the first 
Ferguson television receiver. 


Thorn 



1931 Only three years after 
forming The Electric Lamp 
Service Co. Ltd., Jules Thom 
opened in Twickenham his 
first shop for the rental of 
radios. 





1948 Net profit before tax 
reached £100,000 for the first 
time. 

1951 First venture into major 
domestic appliances came 
with the acquisition of Tricity 
Cookers. 

1955 Net profit before tax 
reached £1 million - a 10-fold 
increase in 7 years. 



UD i*TE*£ ! 







1964 The formation of British Lighting 
Industries was followed swiftly by entry 
into gas cookers and fires, gas meters and 
industrial catering equipment through the 
acquisition of Glover and Main in 1965. 

1965 Net profit before tax passed £10 million. 

1967 First major step into engineering was 
the acquisition of Metal Industries, which 
included Avo, Towlers and Fawcett. 



Ur. 

1968 


1968 saw the merger with 
Radio Rentals, the purchase 
of Kenwood and the 
acquisition of KMT Holdings. 

From 1971-74 Thom 
purchased Parkinson Cowan, 
formed Thorn-Ericsson 
Telecommunications and 
acquired Clarkson 
International Tools. 




;p 


jjGH^ 


The current picture 11975-76 


Summary of 
results for 

Turnover: Home 
Overseas 

Trading profit 

Profit before tax 

Ordinary dividends 
per 25p share 

Earnings 
per share 


1975/6 1974/5 

£667m £595m 
£29Qm £212m 

£156m £144m 

£74’4m £65-4m 

5-987p 5-525p 

28-2p 23-6p 


•tt\ 
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His colleagues on the Board, on behalf 
, of all employees and shareholders, 
thank Sir Jutes most warrnly for his 
outstanding services and achievements 
and wish him and Lady Thom 
many happy and restful years in 
weU-eamed retirement. 


K 


J 


On handing over the Chairmanship, 
Sir Jules is happy to be able to report 
"that the Company is in a very healthy 
state and in good heart to tackle the 
problems of the future. I am satisfied 
that the existing management under 
the leadership and guidance of 
Sir Richard Cave will achieve the 
ambitions which I have for the well- 
being and expansion of the Company. 
As an example, the landmark of an 
annual £1 billion sales turnover will 


almost certainly be achieved this year. 

"During my period as Chairman 
spanning almost half a century, I have 
been proud of the loyalty and support 
shown to me at all levels and I am 
convinced that without the strong 
team spirit which is such a striking 
feature of life in this Company 
we could not have reached our 
present position.” 

Thom Electrical Industries Limited, Thorn House, TUflDU 
Upper Saint Martin's Lane, London WC2H 9 ED I STwtlH 
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Index dips 10 on lack of support 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. August 26 . 


THE RECENT decline was The Federal Reserve Board Canada lower « BRUSSELS— Prices improved h -^*me Naki ^ 311(5 ^ 

resumed on Wall Street today. late in the afternoon reported ^ 3030 3 I0Wer for the first Ume in two weeks. L SjSj. increased 

when sellint; appeared to develop large increases in the nation s Canadian Stock Markets also But Business was quiet. atiowlr" rhn Authorities to sell 

once it became clear that Wednes- key monetary aggregates. The turned lower in moderate trading Chemicals and Oils gained . ry^gm worth 

day’s advance was not attracting report was not encouraging, tv, yest erday. CTound, Steels and Electncs were back a nomuiat Dirrom worw 

much support. Ths lndusIr ' a! Sh *« '"««■ ES-WW Sited UP * SSo 3' 

After opening another 0.«a up any investor reaction would come i35 t Jg632 Golds 4.43 to n„tnw JnH r ™ beard Mark Foreign Loans also 
at 371.58, the Dow Jones Cndus- to-morrow morning. 223 oa Base Metals 0.5S to S9.S0, h Germa0 *"*» uere 

trial Average reacted to 980.44. Digital Equipment fell S4 to Western Oils 0.39 to 223.49. Utili- h * 
for a net loss of 10-19. The 5159}. Du Pont $3» to $120, Tele- ,, es 0.54 ,o 146.41 and Banks 0.7S 
NYSfi AH Common Index save dynes S-.i to Sfifii. Halliburton t0 25048 Papers. However, held 
way 36 cents to S54.16 while S2J to S 6 ti and General Dynamics unchanged at 12182 

declines led advances by 7S6-tn- S2i lo S 47 } BaalTof Nova Scotia lost S! 10 ahTrwm^nTne^ Md^imoToTcd generally quiet dealings. Leading 

ao9. Trading volume decreased general Electric shed $t« to w while Koyal Bank closed un- trend ? ““Sr York”nd London Banks eased slightly. 

2.13m. shares to 13.27m. WSJ. Procter and Gamble SlUfo changed at S28J despite lower 

"Analysts said the outlook for $03;. J. P- Morgan SI i to S54], third -quarter earnings, 
improved car industry profits Xerox Sli to SR2;. Boeing $1} lo Among Golds. Campbell Red 
save way to the inflationary $39*. and National Semiconductor Lake S hed Si to S17A. 
as f»ect of rising car prices. Sli to S32-1. 


hesitant in a slightly belter Euro 
pean list. French shares im 
proved. „ . 

AMSTERDAM - Shares -finned *'*' e , r ?J leacly ’u 

sharply in calm trading on favour- MENNA— *Jtl*e change 


rose. 

OSLO— Industrials. Insurances 
and Bankings were quiet, while 


in 


General Motors announced n 5.9 


Steels were narrowly mixed. 

per cent, price increase on 1977 But Copper Range rose another nTur . a machtctc 
models. Analysts also noted price S_l 3 to $23 ' — 1 1 contacted Amoeo QTHE.R nflAKRt IS 
other industries. 


increases in . 

eluding the steelmaker. 
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trends in Sew York and London. --- - . 

Transportations and most Banks. COPENHAGEN — Mixed in 
Industrials and Trading shares moderate dealings. Banks were 
improved, while Insurances were slightly firmer, while Commumca- 
mixed. lions. Insurances and Commodi- 

Ahoid rose FIs-3.80. while ties were lower. Shippings were 
lntematio-Mueller firmed FIs. 1.10 mixed, while Industrials were 
on improved first half year reports, generally off. 

Slate Loans continued to rise MILAN — Market eased over a 

■ ■ slrtme ] y broad front in moderately active 

PARIS— Generally firmer follow- Foreign stocks were in demand, trading, 

ing the appointment of Raymond although the volume was small. Bonds were weak on selling 
Barre as France’s new Prime SWITZERLAND — Most Swiss pressure. 

Minister. issues higher, ending a five-day HONG KONG — Sharply higher 

The end to political uncertainty decline. in Kcreaiwd trading, 

and traditional buying interest at Bankings firmed, although Hong Kong Bank moved up 2Q 
the beginning of the new Account Bank Leu shed Frs.20 to FrsJ.340. eents to SHK18.60, Hong Kong 
tended to make shares rise across Chemicals were narrowly mixed. Land 10 cents lo SHK6.65. 
cents per share but re- a broad front. Industrials were mostly higher. Hutchison 15 cents to SHK3.15. 

Sw-res. Foodstuffs, Rubbers, Oerlikon-Buchrle put on Frs45 to Wheeloek “.A, 10 cents to 

Metals and Oils were the strongest Frs.1.995. AJusuisse Bearer Frs.30 SHK250. Jardine 50 cents to 


Oiemlralx, a subsidiary of Stan- 
dard Oil ^Indiana) for the 

nossible acquisition ” by Amoco 
of all or pari of Copper Range. 

CItIrorp lost SI to S33. 

In .Motors. Chrysler were off SJ 
to S20i and General Motors Si to 
SG5?. 

Esmarh were down Sli to S3 1— 
it raised its quarterly dividend tn 
44 (3S> 

ported sharply lower third-quarter 
net. 


The Slock Market also con- 
tinued to reflect an accumulation 
nf reports over the past few 
weeks, indicating that the earlier repurchased 
economic recovery has stalled. 


THE AMERICAN SE Market gainers. to Fra.1.430. But Landis and Gyr SHKI9.50. Swire Pacific A. 30 

Value Index was off 0.17 at 101.23 Engineerings, however, were ] os t Frs.15 to Frs.730 and cents to SHK9.oO, Hong Kang 

Ehrenreich Photo-optical dipped rather mixed. Schindler FrxJJo to Frs.1.475. Electric 10 cents to SHK4.oO, China 

S} to S6? after forecasting lower Americans also were mixed, GERMANY— Most major issues Light 30 cents to 6HK23.20. Hong 
earnings. Germans and Dutch issues weaker, closed steady to firm. Kong Telephone 20 cents to 

King Radio added $3 at 57? — it while Oils were steady. Gold Maxmcsmann regained DMI.3 SHK23.60 and Hong Kong and 

100.000 of its Com- Mines and Coppers firmed to 334. following its DM22 fall in Kowloon Wharf 30 cents to 
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231, 
15 
72fa 
23 wt 
13fa 
62 
SS7ft 
861, 
55Je 
52<ft 
207s 
444ft 
31fa 
IBfa 


Xat. Dlnllllota.... 
Nat. hen ice I ml. 
.Vait'jruil Steel. . 

Natnmaa 

XCH 

>i-,4uuo Inrle. ... 
New Kn^laod HI. 
New ting la ltd Tel.- 
N lajjani Sloltawk 
Niagara Share-.. 
X. L. I nd list ties... 
\.>rfrilkA Western 
North \u. Gas.. 

\thl» Slates Pax.’ 
Athucs; Airline*. 
Vibnea LBauci-rp 
> irrl.rn Simon. . 
Ihrir lentil Fcm.ii 
•fat Ivy Mather 

Ohio Hoisiin ’. 

01)11 

Oris Elevator 


251, ; 
121 , , 
46 

251, . 
324ft 1 
16>, j 
21 fa 
30 fa 1 
13fa 1 

116ft 

20i, 
b5 ; 
431, , 
Z7fa : 
201 , 
607ft 1 
21 fa . 

IBfa 
26 fa ; 

18fa . 
«0.’B . 
48 is ; 


25 

12 i, 

454, 

247ft 

331* 
16 fa 
21 fa 
30 1 4 
10 fa 
in* 
19 la 
£4fa 
44 fa 
274, 
28 fa 
51 fa 
21,18 
l*b 
26fa 
18 fa 

407b 


I.* venwaa Ship.... , 
OamManiiiii ... 
Dttcaa IJilmds... . 

Ifamlic fiar 

Far. LfatitiiiR.... 
Fite, I’wt. 4 U... 
Fan Am Wnmi Air 1 
IfarL-erHaumnn.. 

Peabody lialiuU..j 

I fan], J’w A U....I 
tfan/w.v J. C. 

Fcoplu* Pn,g j 

Peoples Gas J 


Pepaico . 


16 fa 
4B-, 

fiSfa 
4143 
I8fa 
21 fa 
51; 
53 
18fa 

20vft 

BOJft 
296* 
8fa 
S8Ss 
82 fa 


161; 

48»« 

551; 

am 

IB 

tZ 

5s* 

317ft 

187 S 

207 B 

504ft 

30 

ev 

38 fa 
83 fa 


Perkin Elmer.. ..( 

Fra I 

Ptiaer 1 

FlKrlf*. Dulgp- . I 
Pbilaricfa'bla Klei- 
Fhi lip Morris.. .. 
Phillip* Fetrol’m 1 
I'u-kw let Inter . | 
PillUnirv . _ .. . 
t’ltncj bunes.. . 

FHiw'itn • 

PU>i«ey lA-l AUK 


203, 

284s 

37fa 

403, 

166g 

553, 

574, 

171, 

39 fa 

13 

384, 

12 fa 


(nil. Flat on- ’ 

23 fa 

24 


full. Hni-iuvli" 

29fa 

29 fa 

l’"l»r<ri.l 

Inti. Min 1 Cliem 

34i» 

44 fa 

F.i("lii«|. KK" . .. 

Ini . MiiIiiimihL.... 

345ft 

345b 

I'lf* !ii.l ■■* trio. 

In** 

525b 

33fa 

IW+erDanil'Iv ■ 

lull. I'B,Kr 

66fa 

+6 fa 

I’nli. Serr. Kl«* 1 

JJfi 

23 

22fa 

l*»11>iUII 

1 ml. T e l i Tel . ...j 

30 

30 fa 

I’nie . 

In *enl 1 

1-ft 

Ifa 

Quaker Dare . ... 

li-ualb-i-F 

287 fl 

2£iB 

fkpidA men.-an. 

II l iiii'rniitii-nal. 

Ufa 

11-fa 

i/avrlieoa 

InnMftltnr 

29 fa 

29fa 

IIC A 


201 ; 
29 
*71; 
40 fa 
l6>a 
557ft 
57 fa 
174* 
40 
iSln 
391; 
12=» 


Hepuhlic Steel.... 

Kn'ka 

He.vn.iiit Metals.: 
ikrynnlil* K. J....' 
KwU’sunsMemfl. 
Koclrwcll Inter...- 
Kohm L Haas.....' 


Ko.val Dutch ' 

Kuan Ti'^b. . . 

Ityder Sj'iicm....! 
Saieway Stores... 1 
Sk JoC Minerals.' 
St. 1 lull* tfaiwr..' 

Santa Fe Inds ; 

Saul lu vest 

nis-m Imlv •: 

Si-blii* Brewiug4 
Seh lorn be ruer JJ 

SCM 1 

Sonrt Paper 

SCMVtll Hig I 

•■k-odd’r Dint rest] 
Sea Con tain ers..., 

Seagram « 

Scarle ifi.D.I 

Sear* knebuiik 

SHDCtj ...» 

Shell Oil 

-■ibril Transport..: 

■iignsl 

SnpMle Coro.—.; 
Sunpllvlty Hit... . 

Sinter ' 

Solitrun u 

Siaithflonn . ( 
Suutheru ifat. Eii. 
S u m barn Co. .... • 
Sthu. Nat. IJos...' 
Si -ur horn Peclllc.i 
&Mlhtnilliilnfl 

Southlaml 

Sjeny Hutch — I 

•' i l*rrv Hand J 

Stinllib J 

Standard Hraml-i 
Sld-OinJaltforulaJ 
Sr. I.OI 1 Indiana... 1 
ar.L Oil Uhi.i—.J 
StauD Chemical - 
Steriln^ Dru 

Sludebeker 

Sun l'il 

Suuilstraod 

Svmex 

Tandy ..I 

fenitnioolnr. ; 

rekironia 4 

TeIo>lj(u* 

Telna \ 

Tennecn- ; 

Tew aro Petroleu ml 

Tom ! 

Itesaasnlt.. .. ....j 
Texas Laetru 
Tessa 011 .V Gas , 

Tesa« Ct illtles j 

Time .. 

Ttinca Mirror. 

Timken 

Trane ■ 

Transniuenca — ..| 

Trans Liuim 

Tramway fnl'nil 


Tran* World AirJ 
Travelers 


Trl Cuntf nenta).. 1 

T.K.tV 

KAh Ceoturv Fox’ 

CAL 

UAKCU 

I’d I [ 

cop 

Unilever iJd 

Unilewr XV . 
I'nlvii Shmorp...! 
Union IfarUile....; 
IJnlun Oddi me re* 


Union Oil C*lt_..j 


37fa 
ISsft 
50 fa 
93 
,04, 
37fa 
15i* 
23fa 
a I; 
SB fa 

26 fa 


Union Pacific.. 
Cntoiumi-rl-ra ....[ 

I'ltiniyal., 

United Brand*....: 

United Unrp.-I 

US. Bancorp ] 

US. Gypsum j 

T-S. Industries.... 

US. Shoe 

US. Steel.. - 

U. Technolcvies.. 

Utah Inti 

UV. luduAiries.... 
Virginia Bluet.... 

Malgreeu 

Warner. I'nramn . 
t Tarwr- tmmben 
Wells. Pa ran . ... . 
We*ti.-rn Hanrorpl 247, 
384, j Werieni V. A mcr.' 131 
I 3 l t I ttjpplein I'nkai .' 

51K Wesrineli'* Kit*". 

] Ui-lva.- 

I U'i-i'*r|iaeiir^... , 

Wbirtyawi 

I I7hit«i>(*.ltkl>. 

| U ilHanK.ru . 

: Wigcniaiu Kiwi ._ 

I W,vi|m,n I, . .. 

i u '.v'F I 


34fa 
66fa 
40 
59 fa 
254ft 
27 fa 
52 fa j 
447 e ' 
1U4« . 
13 fa • 
41fa . 
42 fa - 
38ft, < 
354a ! 
3fa 1 
5 . 

18 1 

91fa I 

17 ! 

18 fa ; 
174* ; 

6-fa f 
53fa > 
234* 

121ft ; 

G7an 

27 1 
67 

28 fa . 
19fa • 
90 fa | 

12fa 
20 fa l 

*4* ; 
Ufa : 
201, • 
147, ; 
52 J» : 
347ft 
587ft. ; 
241, ; 
145, ; 
437, ! 
311, ■ 
346ft j 
36fa • 
SO . 
061 , 
44fa ' 
157, I 
55fa j 
36 I 
32fa j 
26fa I 
30fa ' 
4fa I 
59fa ; 
6|fa ; 

324, : 
197 B | 

26 fa 
33fa 

106 l a 
HOfa 

19 fa 1 
64fa ; 

201 , ! 

537 8 ; 
Sfafa i 
12 fa 
3 3fa 

20 fa I 
12 ! 
351; ; 
197, ! 

35 fa ; 
9fa 
24 fa 
20fa I 
16 i 
ISfa I 

27 fa 

42fa 
10 
62 fa 

6D7ft I 
647* | 
Ifa | 

9 

8 I 
87, ' 
241, , 

21fa 
61* 
257ft * 

47 fa 1 
326, 1 
57fa ; 
28fa , 
14fa 
16 
181, 
33 
246, 


35fa 
857g 
40fa 
59 fa 
25 fa 
27fa 
55 


-Vs- 


A us. 

a 


•1 " 


95 

*Ofa 
374s 
15/, 
24 
5fa 
591, 
26 fg 


181 ; 

16fa 

37 fa 

41 

HO I, 

22fa 

Zifa 

287b 

211 ; 

17* 


44fa 

luU 

13fa 

417a 

42fa 

383, 

35fa 

3fa 

97ft 

16 

91fa 

17»g 

IBfa 

17fa 

6fa 

33 fa 

23 U 
127 b 
677 B 
274a 
67 fa 
28 
1938 
41 
121 ; 
20fa 

*fa 
118, 
80fa 
147ft 
63fa 
34fa 
58 fa 

24 
147 8 
44 
30a, 
34fa 
367 a 
49fa 
65fa 
4bfa 
164* 
56 U 
35fa 
324, 

25 
307, 

01, 
61fa 
71 fa 
4 

52 fa 
14fa 

26 fa 
334* 

207 
20fa 
197a 
64ift 
20 fa 
54 fa 
25fa 
Ufa 
33 
20 U 
12fa 
36fa 
_20 fa 

36 fa 
9fa 
24fa 
20 fa 
16fa 
13S, 

27 fa 
42U 
lUfa 
63i* 

7* 

615ft 

67 

ifa 

9 

8fa 

9 

24fa 
Bit, 
6 fa 
24 
483* 
33 
57fa 
29 fa 
I4fa 
1578 
187 b 
33^4 

24 Gq 

25 
137* 

18fa 

165; 

36fa 

4Ufa 

25 1 , 

221 , 

22 

286* 

214* 

13* 


Xenr. 62fa 

Zapar« ; 124* 

Zi-mtb Had hi 311, 

I bile 3% 13S5 191 

UATrma.«iI950 T9 2 
rsTiws^glb,®. 166 U 
C.S. 9u day Mils I 5.06J 


64Ig 
12 fa 
51fa 
191 
-,92 
186.08 
5.08* 


CANADA 


Abbey Olen Prop; 
id till 1 - 


AltitUn Paf-cr j 

.V^alm Ka^ie ...... 

AliaitAlurainluiu 

Almma Steel ! 

Asbestos 

Bank Montreal... 
Bank X ova Scotia! 
Boric Reooutvcs..: 
BeU Telephpoe...[ 
Bow Valley Inds., 


64, 

124* 

2.97 

263* 

85 

321, 

153, 

421; 

9 

494, 
85 fa 


64* 

IZfa 

3.10 

27fa 

247g 

323, 

16 

43 

9fa 

50 

86 


6 fa 

10 fa 


BP Canada. — 

BraMao i 

Bniun , 

Calory Piwer... 

Canada Cement... 
Ca/uoM.Y/WLand 
Cau IrapBnlcCotn' 

Canada liulu...... 

Can. Pacific J 

Cau. Pad tic lnv.; 

Can. Sn,er Oil...! t^4fa 
Uarllnp 0‘Kceie- 1 5.05 
Cassis r Asbenrw-4 


84* 

104* 


T4.QO 1 T4.00 


291, 
10 
8fa 
261* 
*22 
I 7 fa 

21U 


5i a ! 


Z9t* 
97ft 
Sfa 
36 fa 
22 
177, 
207e 
44fa 
3.15 
57ft 


bieftan Dev 

Cnnnmyi ; 

Cuuo. But burst... 
C/msuiuer I'.ia*. — | 

C'onUin Kick , 

Deco. Ktramreea.: 
Oeulk.n Mines... .1 

Pi>me Mines 1 

Dome Petroleum 1 
LHnuluInu Bridal 

Utuniar ..... 

Dupont «... 

Falcon', 1 ’ A'irkel.p 


«ra j 

S-! 

flt; 1 

7fa , 
62>, 
36fa ' 

1 

40 . 
k3 ; 
141, 
43 fa 


10 
41 fa 
361; 
13fa 
t9fa- 
7 
63 
364* 
39 
394* 
23 
144* 
43 


Kurd Mntor Can. 

Clenstar 

Giant Yel'wknile, 
Gulf Oil Canada.: 
Hawker Sid. Cau. I 

HiUlmjjer - 

Hoiuv OH '.V 
Ho linen Bay Sin?; 

Hudson Bay 

Bialam Oil a Gnc 
«.AA: 

I DWWu I 

Imperial OH ; 


87fa 
31 7ft 
3.75 
USi t 
6 
3B 
t*8 
171; 
16fa 
57 
17 j* 
23 
217* 


88 
817. 
4.00 
SSI, 
ST, 
38 
28 
1748 
16U 
37 fa 
17fa 

224ft 

224s 


toco J 

Indal 1 

Inland Sat. Gas.. 
Ipt'pr y PlpeUne 
lsunu'tFlB.luni 
Loblaur Cum. 'B‘. 
Mo'Utill'inBlnedl.j 
Matoey Pertp ir otv 
Mclutyre Piirpow 
Muora Cnrpti •••• ' 
Nonuida Mine* . ! 
.Vorura BneiTty.. | 

MlinTetoviii 

Aunuu- Oil A lla* 
Oak wood Petrl'in- 


32 1, 
144b 
9fa 
144, 
t6fa 

3.90 

206, 

If- 

377ft 

56i, 

£* 
10 fa 
1.46 


i « I, 
! 14U 
I 9 fa 
147, 

! T ®J* 

3.8b 

. 804. 
I 254* 
! t30fa 
[ 38 fa 

365, 

12fa 

! 56 U 
: 10 u 

; L.47 


Pacino Cupper M] 
Paaficmrrtenai: 

Poo. Cml PetT in' 

Bar.no ; 

Ptcpte* flept- H.J 

Place nu * Oil..! 

hacurDevdcipmli T25sa 
PmserOuTJunn’D) 8 fa 

Prkw | 

Quebec dturju.on- 

Hans*r Oil I 

Coed Sbaw 1 


1.05 I 
274* , 

1 

tl4 ; 
13 00 : 
0.50 


Wo Alcorn .... 
I Bit. of 1 


Koyal 


Coni 


tl6 

0.63 

141, 

6fa 

33 

284* 


1.12 

27fa 

24i, 

14 

18.95 
TO. 37 
t43fe 
8se 

15 

0.60 

14fa 

63, 

33fa 

284, 


191 


Royal- Trust | 

Seagrams 

Shell Canada. . . 

SberriLt fi. Mines' 

jietwik O.ti 

Stinpma 

Steel ot Canada 
Steep Itncfc, Irtin.j 
SunolnR'Isle UiK 

Toktwp 

T*«ci> Canada . 

I'untutM Dmn.m.'., 
rran«<>nPtpelJi' 

Tiana Mount Od- 

Trlifr 

I ni-m Gas 

! 1 mtwli'oipri “IT 1 12u 
M'alke, Hiram. SQig 
Wn-t C.»«d Tran- 24-« 
'Voteni I'tsi . . 134* 


227, 

»*■ 

134* 

84, 

263s 

1.B7 

17 

a>, 

i23S* 

191, 

12m. 

91, 

ilil* 

8'* 


* I 


IBfa 
23U 
15fa 
7fa 
13fa 
51, 
26fa 
1K6 
1 167ft 
8fa 
23fa 
20 
121 ; 
9sa 
713 
8fa 
121 , 
30fa 
24^8 
131, 


a AsftnQ. ’ 4a*rntr<t. 
t Traded. « New stock. 


r Bid 


SKKlfl.20. 

TOITl’O — Lower with investors 
generally on the sidelines on 
political developments in connec- 
tion with Lockheed scandal 
Volume 160 m. f2l0m.) shares. 

Investors also were discouraged 
by an increase in zbe outstanding 
balance o f margin trading. 

Electricals. Machineries, Petro- 
leums. Motor Parts, Paper-Pulps, 
Textiles and non-Fcrrous Metals 
were all down. 

JOHANNESBURG— ^ Gold shares 
were slightly off the top of 
earlier sharp sains. 

Financial Mininss trpxicd 
.Readily a: slightly higher levels. 

Collieries were easier and 
Industrials tended to drift in quiet 
trad ins. 

AUSTRALIA — Asoin lower after 
a mid-mornins rally failed. 

Banking issues came under 
some pressure and most finished 
with small losses. Transports, 
Tobaccos, Properties and Sugars 
were all depressed. 

Further falls in metal prices on 
the London and New York 
Exchanges undermined the Mines 
and most of the leaders closed 
with small falls. 

Uraniums had a poor day. with 
Pancontinental down 30 cents to 
SA 13.90 and Peko Waiisend off 
10 cents at SA5.70. 


Sterling improves 


GOLD MARKET 


■A "*' ^ - Aug - 1 


Sterling gained ground against cent, for doratsllc ^rd 

the U^. dollar in the lorelsn to _2J8 P" cent, la the inter* 
exchange market yesterday, after national mariwi. 
the authorities had given some 
support to the pound in early 
trading. Light selling of sterling 
from the Continent eased during 


I, ('!<; Bu.lfi'n. .‘.* r 7 

ih 1 1 nr miiirv - . 

i l.vr ,}H04fa l05l, S104t* 


the afternoon and the pound 

closed at Sl.i/Ia-I-TTSa, a gain ol 
15 points on the day. Its trader 
weighted average depreciarion 
since the Washington Currency 
Agreement, as calculated by the 
Bank of England, widened to 
39.7 per cent, from 39.fi per rent., 
after standing at 39.G per cent 
at noon and 39.7 per ccnL in 
early dealings. 

The dollar tended !o lose 
ground against most currencies 
during the afternoon, following 
the increased US. trade deficit 
In July. The U.S. unit’s trade* 
weighted depreciation since the 
Washington Agreement, as cal- 
culated bs' Morgan Guaranty ot 
New York, widened to 2.24 per 
cent, from 2J8 per cent. 

The Dutch guilder remained 
firm, closing to Fls.2.6255 m terms 
of the dollar, compared . with 
Fts.2.6380 previously, while Us 
trade- weighted appreciation, on 


13-i 


trJ- 




GUILDER 



197S 


Apr May Jun Jul Aug 


MuniuiR llv'n * I0 6.5G 
jgSP 537i 

AUcnui'mx'x 1*105.00 
• C59.255) 


? W3.3 
,.138.4 
K103.! 
-.1*58.4 


tt'.iM i ; , 

■i«i)ipHl ititlly • 

Kni^t'rraiiil’S 107fa-109l, Sl06ir 
'•£60 aj OUfti iteofa 
y v ift>,>v>’xu^63a 40 _ »37av 

:trs£l(;-82fa: :iL £12 

Hid SuVr'an/iWefa-Saift S35>* 

jt£90fa-21fai 
IviiLt I*. -Ilia J 

i Imera'tuur) 1 


•C20fa 


KruftnnixL. 5107 109 

'*£60fa *1 fa* 
N«*wt!uv*rEaVS38 So 

i£21fa 22fa< 
OWSf,vVjjn5.355 l j l&'i 

[■£19 20) 

520 Bftsfr*.... >101 i»184fa 5182- 
910 Kaf-lm ...-S93 96- 591 Sb 

SS M^'ln. ....'S63 66 '4fil3 


IS106L 

;>.L'60fa 
#S7fa. ■ 
“Wlfa 
;S34 31 
t C 19 1] 


FOREIGN EXCHANGES 


1M76 


e£ 


: Baa It . 
:Kbii-b ; 

; * s 


Mwrkrt B*r 


Pa\‘i 

St'iiuii 


SPECIAL DRAWING 
RIGHTS RATES 

.Vtijs. 26 


Un* sm: i* , 

Morgan Guaranty figures improved I 

to 12.21 per cent, from 11.72 per r , .S.«imhr 

cent. The French franc also i™" 1 ' 

improved, to Frs.45515 against 
the dollar, compared with t nfu.l . u«... 
FrsA.BSlO previously. 

Trading was not as heavy in 
the gold market as in the early 
days of (his week and the metal 
gained Si to S104i-105i- The 
krugerrand’s premium over its 
gold content widened to 3.47 per 


Auj*. 26 


7t|aimr ft wt. 
Utu^i i 3 )»lili"r. 

6vrwi6il* kr«nie 
Swi*a t laitt*. . 


0.649275 i 

1.15019 1 

44.6590 | 

2.90147 

5.69145 

964.664 

332.050 

3.03478 

5.05566 1 

2.84787 


0.649184 

1.14951 

44.5291 

2.89941 

5.73031 

964.268 

331.654- 

3.04563 

5.04600 

2.84446 


\ v w 1 .*rk^ fifa' 17675 t./ta UT 
M.wtivAl 9in L7«0 t. 747 q 1.74' 

6 fa 4.6fa-4.70t 4 .fit 
9 ■ ra.WM.LD 65,1 
flfa 10 75 10.76 .)S.b 

ifa 4.« 

Bfa 55.00 ».40 ■ ». 

7 I20.M.1M.M I20J 
12 ; 1.481 I.4UB . 1.4 

5 i 3.7S--3..-6, 

9fa< 8.J5-B.7B* 

8 1 >.77i-7.BI 
61 ’I BDBsia 
< j 3f 50-32.00 
2 1 4.37-4.40 


■\iu*lrnlam‘ 
! IfanwrU ... 
I'ojxmbjrro. 1 
Fraukiun ..' 

IftnlhUI. . .; 

Umlml .. ,.i 
Milan .... i 

llrin 

Paris _..! 
StuAhnlin . 

J'lUVU 

Vienna i 

7nrit-h ... ! 


9.7« 
i 8-7 
j 7.« 

&J 
! ST.f 
’ LSI ■ 


Values are tor currencies j (dinar tte 
SOR as calculated by rbe bMernaOocaJ 
Monetary Fund tn Washington. pf 'A: 
«W available. 


« Basic dlvaont. - ftarcs sh 
for convertible tram: tmascu! 
n.n-To.fta. 


EXCHANGE CROSS- RATES 


nu. 26 Frankfurt Nra Y»-rk. Paris | Bnwiri« ; Lwiibut l-Vrier^am, 7urh-h 


Pr’nWu't 
W. York 
Paris- • ■ 
Brussels-. 
London - 


A>.S2-tf3 
Ho. Ob 33 
ir>J6 *) 
4.<^4 






toijiam 
i «».3G 38 


Am'rd’m . WjuriC' 
Zurich - PS. 1 S 21 


! • 4.470-4 ib : 93.70-7N 

JO. 16- 17 ! CjfOML? l.r. ll>-772k> .*8.02 nt 
43432 *32 - 12.-534 "c^.i , |K.‘ JQ-W • 1W.R0 90 

■•s-iveti J.S2H - #?.?*■&: 1 (wuj 

I.ntbSb ?.W3-77< , R-Ri-B.i - . 4A4 j-ifal j 4J^i 
iJiXii’JH t!.7S»M 4.F7;S6ai: I ICRrtWJ 

2.47b 4‘rf fijiftij i; 4 .JHUTb , 9T | 


I'.S. S in M'ni:n«lt. I' S. s-aSJF *0 Uanwttan i-raU*. 

I'lm-lwi S in Xt-vt Ynrkt. f S-=lvl..-3 j9 l’.**. •fin*. L‘.F. S tn MUnn K58.60 90. 
.siorlinp in Milan 1456.2c ST.'l*. 


OTHER MARKETS ^ 

f.Vwis Bwi 

eArgcn'tia 247.67 248.07 Ar^i-nitna^ 
A unmilfav.; 1.4133 1.4292 Anil mb.. Jt 

Broril I 19.U19.N :Wymn 

Flnbuht ..I B.B7-B.B3 ! Brazil. 1-..S 
Grew . .'G4.435-8B.fl44 CaimJa . - 
Ifitg K-jor 8.86o0-i.697ii iN-niimrk.'l 
Iran 133-126 ; France.. „.!l 

Knaait..-. : 6-6B-0-62S .Gurniaiiv 
fausefn/^/ 88.6J-6fl.8J Orwct-.. ..Jf 

MBl*jria..,4.4413-4.4339 liriv jl 

V. /rat land t.7b29 t.773IJ«r«n - . 3 
Mv»ll Vrali 9.2241.32 Sei hrrl'ilkh 
Ninwoce. 4AS8 j-4.3649 N<4-*bv. . if 
S. Afnri.,. 1.533 1 1-5496 P<iitiism 1 -A 
i:ji... • 'Sfwin ..■'1 

i'jiUhU ■'itril-land.l 

t^l- U.f .) 

U^kirolju lDI.34 1Qr.j7 t 


EURO-CURRENCY INTEREST RATES 


Aug. SB I7iri . Sterling 

U.S. DntUr 

Cftuoilian 

Dirfkr 

Uni, h tv .tin' man 

(•I* IMer mars 

SfflP* ; . 
r»nr"' 

tMietl tenn.. 

Ufa 114, 

5 bfa 

8 '-8 fa 

2S 30 

45H«»fa 


7 ,Ih\ - uotlce 

15fa- ISfa 

-fifa-fifa 

864 - 95 , 

24-50 

41, 41-j 

fa 74 

M-nilii . 

lJs.i-Ufa 

Sfa-Sfa 

9.t -3/r 

2324 

4 >"*.« - 

78-1 

Three immili*. 

16>; 14fa 

bfa -Sfa 

Sfa-BS, 

ISr a -16i, 

4. ' 


Sin 111 * 'Dl Lib. .. 

14 141: 

Sfaitr 

Bfa-fli, 

Ufa I3»« 

sB,. 


One year 

I4)ft- I4bg 

Gfa- 6 S( 

Sfa^i. 

lOfa-Ufa 

S.+ S'i 



‘ r>U9U* discnum. r Giwn nitps 
di alers. « Rale But. b- Ufflrti 
BriRA rate 423 Jb-t 3 7S. 


FORWARD RATES 


Oim n r-nith • Time 


York, 1.28-1. 18 .-.j-n. 3.65-4.47 
Jlnutrtwl 0 5 n i- .pin .1.70-1 61 
Auwl’ib»)n 31*43, c. tils ISTa-Sfa 

J ^ BrnraHi. ..jflO-70 c. ilia 80 10U 

Euro-French deposu rate*: tu-iMlay 9* per evut.; aevea-ilsv St per wfit-;-Cou-nUirii4-6,*rei1f!, • (5-7i.ru 

ooomoniti unib-U'Si* per rent.: thrcc-momb til- ill per cunt.; rix-momb 167-03 tor ; Frankfurt *4 3 pf inn 'lO-fa-SSa' 
tvm.: one.f&ic ItU-lU per c rat. ' • . nwxm.r. 'f*r-flWv. th* 2S-225c ‘* 

LnnR.-r-tprTD EurndoUar ilupasiL,: two scars 71.7' iter Ibrcii yean 54> 'JJaitri«]; r|i73-475e. rii<» ',680-760 

per cent.: four years il-Sl per cent., live yean M-Si per tent. HlUMt,— ..|164JI litv id* '4964 11/ 

Oils> J......2n*v i<hi par 'Bi B-*'- 

i«vertJe|83*-5-i, 
i, n-r.r. .... 


nominal rates trere oirnird for Lrmcbm dotiar nrtlBriiet'iiif. fyit ! "'i!; c u» 
nth 51-31 oer cent.: three-month 5t-3a Per wU.i Mx-tnonth S a ia^«i4'- S| , icfck ir“;? , 

i-ar RSurfl'M per cent. ’• •' '• ~Viefliui...^37.jv rto 


Tltc fbnmnnc 
deposit: o oc- month 

per cent.: one-year n >n*« » per era.. ^Vv*mi»...^7.1V |;raptn jTb-SS pi 

• Rates are nominal ctoaliui rates. ■ Zuricbw£„^h4 c.psn __ _ ]l3sp- 12 k 

t short-term rates are rati for *4ertins- U.S. dollars and Canadian dollar*. tw» ’S»x-co6«fc Mruwd U-S. itcrfUr 6 
days’ nonce lor caildurs and Swiss franc;. not bad U-mottOt ]2.1B-I2.00e pm. 


GERMANY ♦ 


.MILAN 



Prtiw> | + or 

Die. YW. 

Aug. 26 

Dm. J — 

r 

* 

.Uu-fa 

86 :^1 

- 


Allianz Vended. 

417 - 8 

iai 

2.1 

h.M-tv 

2 17 ,-2 

18 

4.2 

8-t.b.F 

156.5+1 

14 

4.4 


128.2 J-0.7 

17 

6.2 

Buyer Arp* — .. 

278 i T l 

2U 

3.0 

tenrlV errlnshk. 

289 + 2.5 

20 

2.9 

iA»mi:erti«wvii ..^ 

ISA 1+16 

18 

4.7 

CuaU.fi uninii — 

91 +0.3 


. 


340 t 1.5 17 

2.5 

Degnara 

243.5—0.5 

15 

5.8 

Deinag - 

158.2 2.8 

16 

3.0 

Deutsche Bana_.. 

c«7 +2.5 

20 

A3 

Drevtncr Bani.... 

221 +1.B 

20 

4.3 

Dyckerhoj Zeta't. 

148 

b 

2.0 

GutehoffannK ... 

177 -3 

« 


Uapog L). -yd 

lOsar ♦ 1 

12 

5.4 

Harpeoen Dm LXl 

147 1 

9 

H 


149.5 +0.7 

14 

3.0 

Hoeach— — 

5a.B +0.6 

— 


Kail rials (DmSOi. 

100 +1 

7 

35 

Kantodt — — 

=86 +2 

y20 

2.6 


240 ! 

20 

4.2 

Klrxriozerr Dm 100/ 

117 

— 


Kluck Humlorit... 

I47ar 

10 

3.4 

Knipp Prl Pm 110 

118 : + 3.5 

- 


KnDdent-redit Bb 

269 -0.5 

20 

3.7 

Linde 

205.5 + 0.5; 16 

4.0 

LowenbrauDilfOOU.ifiri) ;-6 

20 

1.1 

Lufthansa 

95.5; -0.5 

4 

2.1 

MJLS 

167 ; 

12 

3.6 

Veamaun Dm KC 

334 +1.3 

*14 

4.2 

MetaijreT^-bart... 

2a6 i-1 

10 

— 

Munch. Huckvers 

420 1 

18 

2.1 

Xeckermaiin^...-. 

85 1 



Prcusnc Dm. IOC- 

140.3+0.5 

7 

6.0 

Kbetn 'Vest blcct. 

149.5:- 0.5 

17 

0.3 

Scherlng 

333 1+0.5 

20 

8.0 

sienien* 

269 i+1.4 

16 

c.6 

■iudiuoteer 

261 1-4 

19 

3.6 

Tbyraen 

118 -1-0.5 

14 

5.8 

forio +• WwtBk 

311 . + 1 

20 

2.9 

PARS 





Pnea 14- nr 

PivyYid. 

A««.» 

Fra. 1 — 

Frs. 

< 

A/rique OocidVIe 

398 +15 

<9.8 

4.9 

Air Ltqijvde 

349 + 10.5 1 16.5 

4.7 

Aqnitaiae.. 

319 :+ 11.3 2 ZJO 

7.2 

Beghtn 

81.3 +1.3 

- 


BjiJJ. Gem is ... 

660 +20 

47.8 

3.7 

Carrefour 

1.459 - + 3B 

37 

3.9 

Oborijrain, Ueuolr 

180.6 +0.8 

lb.6 


Clttrxai 

ol +1 

.v~ 


Cie Banoure-..-.. 

239 : +4 

12 

6.0 

G.G.E. 

286.5 +2.6, 

25.9 

8.4 

CredltiCuin FrincV 

103.31 + 0.2 

\0.9ri0-2 1 

Credit Fancier. ..* 

304 ! + 4 

29i 

9.6 

Uetui .N.K. J. 

93 ' + 3 118.(6^0,8 ! 

Fr. Per ml e*. 

109 , t 3 

14.1; 14.3 

Gal, lAla.vette.... 

69 :^2.1 


- 

-leu. OccJrJeotalc- 

177.8+3.1 

7.5l 

5.3 

/met a/ 

114.7 

4.BS 

3.8 



192.61 + l.b 

15.75 

8.3 

L'Orcal 

938 !+33 

15, 

1.6 

Machines Bull._. 

54 1 + 0.2 

1.6 

4.6 

Mltcbelta'B-.^.. 

1.319 1 + 43 

*7i. 

4.1 

Moet Hounrasey- 

518 |+12 

1L6 

2.2 

P*rttat» .. . 

lt>4.S| + 2 

183ft'. 10.7 

Poefaraey 

93.1+0.6 


7.9 

PeugeoU Prs.TCn.. . 

260 i+3.9 

15 

3.U 

PrtmerDps- 

56 +1.5 

— 

- 

KedouU* 

597 i+21 

28.6 

3.7 

Uhonc Poo leu c... 

65.1+1.1 

9 


■jacilor 6 -A 

54.4+0^ 



■Suez...... 

216 1 + 3.7 

24 

11.1 

rbittnaon Bramlt. 

188 i+5 

LOb 

6.7 

Criour....^ 

59.3! 


— 

AMSTERDAM 



1 

; 

Price |+0T 

Di».'TW, 

.log. 3> 

Ffa. , - 

4 

“ 


Amr. £6 


Ctlee 

Lire 


+ ui . Ut\-:lur. 
. - | Lire; -J 


Alitalia Prir. ..., 

ANIC 

AiHonla Pin 


Breda i 

Bunco - J 

Uantwnl 

na a i 

Uncinni I 

Ualmine 

Krt* I 

Hoi I 

Ho. Priv^_ ; 

Furaul I 

ficuemli...._ 
Intwlfl .. M 

italcemeaU. 4 

lulpn . ....... 

ttafairter 

L« Centrals. 

Morelll Krcolc | 

Mediobanca 

Mundodori Pile.. 

Voulcdlsoo 

Motto 

Onretl. Prir 

Puvth 4 C j 

Pirelli Sfo 

K.V5 

KinoMenti ........ 

Ku mianca. ........ 

— 

8.T.K.T 

SnlaViPcow...... 

5ue. Con. Iinmob.j 


690 *- 4 
546 —14 
3.380 20 

1.060 ; 

2.220,— 79 ! 
9.300 IUOi 
6. 84 >+40 
1.950 70 | 
4.285—42 | 
711 [—31 
2,139-41 
1.650-43 
1005. IB 
262 2 


120: 3.8 


165; 6.8 


43.250- + 2501 40CI 


Z.zl2;-J 
20.41ui 50 
767 -33 
410 .-3 


l^oc 

120 ! 


8.040 
r-44S 
69.390 60 
975 . — 8 
■/31 1+4.3 
851 1-49 
986 —19 
1.65B:-1 

i.«oo;-30 
72.0 HJ; — 1001 
61.25-0 JW 

i.suoj — 9 ; 

6.360- 100,400 
1.6671-28 1 180 
l.»9S;423 1 ' - 
144.6,-1.5 1 - 


’225. 5.2 
75i |.i 


AUSTRALIA 


auk as 




AiM. S ■' ■— 


■Verna Australia 

Adt-biidp Brfahton Cent 30r 

re-r«i 


tilled MurK-fni£.lnrtua,Sl 

UtlU 


lOOi 6.0 
100; IQ 
4015.3 


eci 

300 


60\ 


160j 40rt 4.1 


11.6 

3.6 

1.8 


1.4 


16 


70 

110 


600 


7.1 

7.1 


0.8 


3.2 

1.1 


BRUSSELS/LUXEMBOURG 


Ahr. 76 


I Price 
! Fck 


Acted . 


BBLBq HrxLamrt 
Bekatf'B" 

L'BL (CicBrLunhil 
O.H.R. Cement... 

iftiukerii 

tS.B.K.3 


>3.850 


1.69J 
2.075 
1.830 
1.665 
. 760 
' 2.000 


Elect rebel £.95 O 

Fahrique Sat 12.000 

GJB. tuuo-Bui. . I.n65 
■ilaee 61 . Rcwh.. .. 3.810 
Hoboken ,8.690 


I. 350 
5.9S0 
K,430 

J. 990 
14.603 


intenxim.... 

Kre-atibauk .... . 

U Kov-aJe Befae. 
Psn-tlnlduuc .... 

PetruBna. 

Photo Ueeaert-...; 1.103 

Plena Frankl (4.925 

souGraerale _...; 2 .a 26 

ioc. Geu. U»nqoe{a,545 

•Satina I3.G05 

solvay 'A' (2.445 

fraction Elec... ■ ( 2,610 

U.CJB. 2.235 

UB.Utn.fi/Wtb.. 1.160 
Vlelie Montague. 1 3. 940 
Wagon Dii.„. . ; 622 


UeeflSi 

J 

-30 

(30 


40 

+23 

105 

+ 1 J 

110 


73 


161 

'—30 

400 

I+ 6 J 

- 

|+20 

70 

’—10 

30 


111 ) 1 

;+io 

129 1 



24b 

i— 60 

285 


*2.13 

+ 130170 

1 + 6 

76 

i+43 

27b 

25 

175 

-15 

175 

-50 

193 

+30 

170 

-10 

IbU 



125 

-34 

70- 

- 15 

150 

1+2 

20 


4.0 

2.3 

5.1 
6.0 

9.4 


8.2 

6.7 


4.2 

1.4 

2.7 


4J2 

b.e 

2.8 

3.8 

6.8 
6.6 
7^ 
6.7 

6.4 

7.0 

5.5 

6.0 
9 3 

5.6 


SWITZERLAND* 


An*. 36 


Alnmtniara 


Price : -f or 
Fra. — 


1 


BBC 'A' 

CibaGel, . 

Do. Do. Part. ...| 

Dn. Do. Heg I 

Credit Soitae I 


1, 430+30 
1. »40j 10 
1. /20> 10 


1.41^+20 
15; +5 


PI wher iGorrrjrauJ 


G'raLMsg.JelF* 


1,11 

623!+ 8 
2.685; *16 
680+5 
1.170 + 3 
1 + 6031 


Ahold iFl An ~.. 

Woo |KL20» 

AlMtu Bni/FUa- 
AfiSV iFl.mi.... 
AmroBatilUFI-SO} 
Van BaWriFI^}; 
Bljeakoi (FiJfli.. 
BuksWesi’m-FLIO' 
Buhnn- Tectende, 
Klsceier (FLtflJ) ...! 
Kami Ai-V. Bearer 
EuroComTsi Ft.lui 
GtfteBrocadesFl.lC: 


20 I 3.9 


104.fr * ffS 
s2 J + u.5 J - l 
291 +2 21 i 7.6 

52.9 +0.4 I ,38 : 7.1 
e9.3- + 1.1 I 22 | 5.8 
101 :— 1 i 12 i 7.B 
93.3+0.11 21 , 
96^, + 0 . 8 ; 074 
68.5.— 0.6 23 
850 18 

ao.5 - 0 . 8 1 20 


LalftCBIVCBUeSCl.lOl 3U.3|-+J.l>' eu I t.U 

Hebwaen (FIJifil ' IBiS'-O-Sj 14 2.6 
Holland Fund.. . ! 124.5' + 1 l 6-961 5.6 


Hoi land Fund„ 
HaocDranfFlSOH 
H'nte tkafataiFll.i 
I.Ha':. HnUand„.| 

K.L.M.fFr.lf»l_.{ 

InkUulleriFl^Oi! 

Naonleo 1 FIJO 1 ...; 
JfatJSeL In» rnct-; 
NcdCredBLrFlzflt’ 

Xed Mid BtiFl £ti 

SefuiFl.SUl ; 

Xijperd*le T.CoJe- 

11 UB. |F1W_ j 

Von Ummcreu ..... 
IVkbnc/l tFISDt.,.' 
phtiifw iri.io*. . ‘ 
IUjiiSe+iVwKl.iOt; 
Uoheeo iFl.rOj. 
Kollnci tFI.50j... > 
liotyml-i iFl.fiO) .. 

li.’VBl DuLchi FI7t> 

MareJiburg'n Uuk 

Vnhji* PseHiii-Sl 
I'ullecer /Vl.Jf'l :. 
Viklnif Ko.lni.51 
I MF l*l««rk I 


124.5' ■ 

60 : — o.a i 


10 


20 

1 a 


6.4 


28.4| -0.4 

17.7 +0^j 
123.8 ii-S.3i 

37.11 + 1-1 1 

42.7 + 0^! 

81.11 + 0.1 1 

43.61+0.5 , — 

129 1-0.5 17 ! 6.5 

88.9;.- ! 10.5| 7.6 

41.1 -0.3 1 - ' - 
170.5 - 1.5 ! 26 
209 +3 

86 '+1 
28,3 +0.6 
94.5 + 1.5 
1 B 0.2 +0 2 


LanrHaUj rB<F2bd 

Ne/tle 

Do. Keg 

zfaodoz IFS 1 O 1 , 
iaurvr Arbon.. 
hoc. Inte. Krelti.i 
swlBoalr 

hwiw Bunk Coni. 

Un.BftnkofSmt*, 

WinUTthur 
Annch In* 



Dtrjl’id 

_*J _L 

6 j 2.1 


IS 

650] 

30 


2.8 

1.6 

2.2 

3.5 

3.0 


!.7 

.'.8 

4.0 


a/B.ej 2.1 
a78.b 4.1 


26 

d 

14 

5.7 

10 

20 

30 

40 


1.2 

4.6 
6.0 
3.3 
1.8 
2.9 

1.7 
4.2 


COPENHAGEN 


Alfa. £6 


1 Price 
I Kmnw 


+ or 


178 (-1, 
149 i+1 
142fa! 
172fai 
329 fal—2 fa 
143 U 
411 -5 


I * 

a.+*S 

fcfa 


10 
ao 

*4 . — . 
la I 8 . 9 1 
26.2’ 6.6 


Art.1elio»iiken„ . 

Burto^inti't .t W. 

Dunlft Bonk 

lima Prprtnstwl! 

Boat Aetollo Col. 

FlmnUntin j 

For. Brj'JWerier. ' _ 

Hatirtelrijank Cov! 144fa' + I, 
Htplrtahrlk Fnr...j 101 fa,— Zfa 
•1. Xonhem Bid. 

Surd Kabel 

tllleiolirlli .... 1 

Pnx'aiUeiilt | 

■>u(«"fns | 


Dlv. 

% 


<10 


Vui. 


6.6 


a.si 

B.U ! VIENNA 


343 ,+ 1, 
256fa;-14, 
160 .-31, 
160 1 + fa 
535 '—din 
287 !— 35 * 


8.3 
6.2 
3 8 
}S I 8.9 
12 1 4.8 
^ I b.9 
10 ’ 

12 
12 
12 
11 


Vmpni Kxpinntiun._. 

Ampul ftnohum 

Amcc. Mtnerala 

Awe. Pulp Paper 81 ..... 

Aim. tli n, {ixtimriraL 

Aim .Fuumtatlrai Invest.... 

A.N.I 

Auftl. IMl S. dan 

Blue Metal Ind... 

UutfaftiavllielWipper..-. .1 

Broken Hill Proprietary.... 

BM. Snutb 

Corn ua Unltal Brsn-ery— • 

CL J. Cal« 

USRiti 

Cuau Goklfleids Ant. 

Container i®lv..~.. 

Omnor Kira Into..... 

Costaut AuKtralis i2Sc>— — 
Dunlop Kuhber (Sl>..^_„_| 
K3COU 


:0.73 
(1.35 
(1.75 
; 1.23 
ta7S 
»3.55 
to.98 
tLSO 
t0.84 
11.18 
tO. 13 
taofr 


+0.DS 


-D.02 


!-w» 


JOHANNESBURG 

MINES 


Hun 

'-e-m 


8ider Smith (flll... 

KJL tnduttriuai. 


F.fi USie t — 

Uen. Property Truau. ,| 

H»mt-raley..„ 

B writer — .... 

t.U.l. Aostzalia. 


I-A.C. Hwdingft....^. 

intcrOopper. 

J earn deb Industries .- 
Jones (David} . 


18.66 

-0.10 

(2.38 

+0.85 

(2.08 



(1.52 



(5.0 

-fl.18 

(2.93 

P-0.05 

>1.46 



1 3J0 

-0-02 

(4.0 

-a.oB 

n.is 


(0.68 


(2^3 

-8.03 

(4.18 


(O.B7 


(1.27 



(2.45 

+0-06 

(1.01 

-B.U2 

tl.MO 

llt ^ 

(1.10 

-0-00 

SOW' 

fe-. 


tL.60 1—0-10 


Metals Kxptorarion ,„.i 

1X131 FfdMlags — < 

llyer Bmporitun 

Netvs....._ 

MdirUas Inuntaiinnal...— I 

.North Broken Hilt... • 

iJaktindRe _..! 

ritl Search 

Itowa Concrete l 

KecMlt 4 Col man I 

XL C. Sleigh 

-tnuthland Mining 1 

.stocks ft Holdings.. 

tooth UIL.. j 

NValtoaa.^ 1 

diestern Mining (fiOeenrsi! 
AVnol ninths ’ 


ti.iG J-a.07 


tO-63 
(3.60- 
(2.55 
(2^5 
TU.67 
(2.18- 
tl.08 ' 
(0.14 
( 1.21 
(3.80 
T0.67 
t0.44 
(4.0 
ri.»0 

; 1.15 

113! 

(1.38 


-0J1 
UO.06 
1-0. OS 
(-1US 
-0.04 

H-ue 


MLS I 
-l.lu 


Ubj» 


1 - 0.02 


TOKYO? 


Aug. 26 

■Prices 

-You 

-+ur 

Uiv. 

* 

AzaJbi UUaa 

321 

+ 1 

14 

iranun- 

415 ^ 

— 1 

— 


BOO 

-5 

18 

Fuy Photo Piloid 

691 

-14 

15 

Hitachi .............. 

alO 

-3 

10 

Honda Motor* 

687 

■ 10 

IB 

C. Itoh 

294 

+4 

12 

Itu-Yokado. 

1,780 

+ 60 

30 

Japan Airlines—.. 

2.050 

-10 


Kaiisai Wecl. Pa-- 

682 

+ 2 


Kuiaaiau'. 

428 

+2 

18 

Kubota 

UoMustatta Ind... 

337 

o33 


15 

20 

Si itnublsh* Bank.. 

358 

-2 - 

10 

MUauWohl Heavy 

laS 

- 1 

18 

SHloublabl Corpl. 

429 

— 1 

13 


430 



Mitsukdabi 

446 

+4 

80 


.586 


A’lsson Motor. 

Pioneer KTcirratW* 5^7 J 
Sanyo Kleatric — I 217 

Shisehlo L03J 

Sony E£3 J 

Cawhollartni? 1 .'380 

rakeda UnemScal. 

I'cijln .. 

L'okic Marine. 

I'otft t> Rise* Ptrr.j 

Tiwlilt® . 

fonj — - .... | 

I'uyota Motor. I 


213 

145 

670 

678 

129 

148 

895 


+ 1 
i—20 
|+l 
+ 10 
! 20 

+ i 


fe 


l-i 

i+5 . 


16 

30 

12 

as 

so 

11 

15 
IB 
11 
10 
10 

12 

16 


VUL 

% 


2.2 


LB 

1.3 

2.4 
1.3 
2.0 
0.0 


6.6 

2.1 

1.5 

1.4 

4.4 
La 

1.5 

2-3 

.1.4 

0.5 

2.8 

L- 

0.5 

L.* 

3.5 
4.1 
Lu 
7.4 
3.9 
4.0 
0.9 


ADgiat 35- - 

Rand 

Anglo- Aowrican Carpn. 

3.« 

rjttnt-r Cnnsobdatfd .. . . 

3.ni 

Bast Dricfo&tcifl — 

aiH 

Kinross 

; ;n 

Kloof . 

SiK)‘‘-v 

FctElcTetsntst Hailnum ... 

i oj ' < ( 

St. Helena 

tll"8 
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i« 
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Ever Ready SA 
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Hnletts - 
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Prwea RoMli>« 
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R«« _. . - 
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C. G. Smith Sugar 

Sorec . 
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Tlcer Oats and Xai. Ming. ■ * 
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jol chief 

visit 

pan 

JOURNE. August 26. 
/STRAUAN ‘Wool Cor- 
(AWC) has confirmed 
. Alf Malden, its chair- 
Mr. Malcolm. Yawser, its 

' laan Rer, wlU visit Japan 
er for talks with key 
'•ustry groups. 

—WC said the visit was 
■ to coincide with the 
of its liaison office in 

-V alfcs arc .expected to 
h the AWCs role in the 
U- rket. the operation of 
thra price scheme, future 
' prospects ' in Japan, 
's supply posfdon in the 
seasons and possible 
tf AWC stories In the 
don, the AWC said, 
prices; were seen yes- 
_■ t Australia's Brisbane 
. .New Zealand’s Christ- 
r Be.' For the first time 

arrent. season no wool 
titention levy was in- 
" : the Christchurch sale 
ijusted sale price was 
ie 195 cents a kilo 
dee. 
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fee values 
p sharply 

ard Mooney 

VALUES fell sharply 
, wiping out most of 
ty^s rise. The recent, 
rontinued in early deal- 


U.S. stockpile policy 
change boosts metals 




; v : ^ 






BY JOHN EDWARDS. COMMODITIES EDITOR 

REPOSTS THAT the U.S. Gov- ounces); tin (28,000 long tons); 
emmem had changed Its antimony ( 28.000 short tons): 
strategic stockpile requirements, and industrial diamonds (8.5m. 
and the firmer tone in gold and carats). 

SlfL!?. r0 , ugh , t 3 General rise in Mr. Bray said the revised three- 
case metal values on the London year objective for the stockpile 
Metal Exchange yesterday. would not be affccied by these 
. Copper cash wire bars rose by sale proposals, jince ample 
110.25 to £850.25 a tonne; cash supplies would be left over He 
tin by £49 to £4460* cash lead also claimed that the sales could 
to £7.75 to £273: and cash ain c ** carried out in each case with- 
by £7.25 to £419.75 a tonne. out mari5et disruption— a claim 
. .. „ tin-producing countries would 

re ^?- rt ^ d . by Reu * er °Yf r - hmly dispute. 
ni *»ht from W ashing ton that after Projected selling prices, sub- 

a major review of stockpile ject to market developments, 
poucy the National Security are an average of $4 a pound for 
Council and the President, bad tin. S-L25 an ounce for silver 
decided in favour of holding and $1.88 a pound for antimony, 
enough critical raw materials ti> It is planned to sell the silver 
meet needs during a three-year through a series of weekly 
w cn sealed bid offerings, and tin and 

This reverses tbe decision by antimony "as market condl- 
the Nixon Administration to tions warrant.*’ 
lower stockpile objectives to a Since the stockpile holds vir- 
onoyear emergency level. taully no copper it Is difficult to 
Mr. Leslie Bray, director of see why this reported policy 
the Federal Preparedness change should affect the market 
Agency, told a Senate Armed unless it is expected that the 
Services sub-committee that U.S. Government proposes 
material-by-material objectives building up strategic stocks 
would be published soon. He again. 

disclosed the stockpile policy Dealers yesterday felt the 
change while testifying in favour more potent influence behind 
of pending Administration pro- the rise in basc-metals generally 
posalg to sell off surplus quanti- was the need for an increase, 
ties of silver fllSra. troy after recent declines, before the 


forthcoming Bank holiday 
period. 

Certainly other news was far 
from bullish for copper. Another 
rise in warehouse stocks is fore- 
cast. and latest figures from tbe 
American Bureau of Metal 
Statistics out yesterday reported 
that U S producer stock*- - rme in 
July by 33.200 to 350.400 short 
tons 

At the same time a prediction 
that the copper industry was 
moving into a period fo helow- 
trend consumption was issued by 
the Commodities Research Unit 
in a special study on the ’'Out- 
look for the World Conner Indus- 
try. 1975-85 ” The study said 
capital spending in the crucial 
electrical generation and trans- 
mission sector would he verv low 
in the next four to five years. 

This factor, plus a slowdown 
in tbe spectacular crowth of the 
Japanese economy. Is behind the 
study forecast nf a copper con- 
sumption-growth nf only 2 5 npr 
cent, per annum up until 198ft 

This low-crowth period >'**mp«. 
n- fortunately for copper pro- 
ducers. when the* 1 * is 1 ron>-' -ter- 
rible amount of -jvor-egrvici*'- 
nnd lp ■**■•» «torW.. !ho sin* 1 * 
pnlnfs n:it. Thh c-mli'hotii.-, 
could hold prices a* n*i**»rely 
low level- until the r.nd-’PSO-. 


India curbs 

silver 

exports 

NEW DELHI. August 26. 
THE INDIAN Government iias 
banned tbe expurt of silver by 
private traders- with Immediate 
effect it was. announced yester- 
day by tbe Coininerre Minister. 
All sales, abroad will now be 
handled by the State Trading 
Corporation. 

India lifted curbs tin silver 
exports In I'ehnisry 197-1. In a 
move seen ns aimed at 
reducing the suability of the 
metal for the vast smuggling 
operation in tbe country. 
Silver. exports in the following 
12 months won- worth £44m. 

In the Bombay bullion 
market to-da>. -diver prices 
fell sharply amid speculation 
that the Government had 

decided to impose a total ban 
on exports. But values picked 
up after the announcement 
that exports would continue 
fh-nugh the State Corporation. 

Rumours of the Indian Gov- 
ernment move helped boost 
silver prices in London where 
the London Metal Exchange 
spot quotation dosed 3 Bp 
higher »l 233 l:t an ounce. 
Fjrlisr or *he London hul ! h,n 
ni7.-t.-pr rash si.’ier had been 
fixed a: 4.Sp higher at 23fl.7p 
an uii nee. 


le pact on sugar attacked 


BY TONY COZIER 


the London terminal; 
at 3 weaker trend was ; 

*d before the end of [ 

Jog session. I 

C farther 8 **seninE^°in ^ M ®* NORMAN GIRWAR, presi- industries were being carefully 
n the afternoon. ^ ent 'be Caribbean Cane sown. The prices for preferential 
futures also lost an ' F anne rs Association, launched a sugar would ensure that they 
vance yesterday with I bitter attack on the Lom£ Con- would either be yoked to the 
mber position dosin'" ■ vent ' on aD( * the sugar protocol European beet industry, would 
at £1,351 5 a tonne ' the EEC as the 15(h annual die, or would be forced to set 
Virig brought rises of as ! conference of his association got their sights elsewhere. 


Record China 
rice ‘.Top 


£145 a tonne, but 
sales and profit-takins 
te in the morning and 
I throughout the after- 


tes raise 
on price 


under way in Barbados. 


This year all the Caribbean 


He said cooperation by the countries would receive suhstan 
ACP — African. Caribbean and tially less total income fur pre- 
PaciSc countries — with the EEC ferenfial suear sold to Ihe U K. 
over its pricing mechanism, fol- than they did last year This 
lowing this year's negotiations, price, fixed until June 30. 1977. 
could destroy the Caribbean is higher than the current cost 


BKIIhJETiJWN. August 28. 

ultima !(.*)> frr the ii'iiloii .* of lli*- 
Cariblwao sugar indusirj. 

This wa> because the in-lustr. 
had entered a sugar rucim*- with 
nn production restraints hi-ynn i 
consumption need*. “ What 
leaves one cold is ihp manm-r 
in whirh the npcntia ,; nns wen* 
i-nnductert." Mr. Girwat 'aid. 


sugar industry. 


♦if production even in th»* highest 


All the problems encountered cost producer of the ACP crour. 
at the price negotiations stem- he said. But for some f.arihhe.-in 
med from supplying an area countries It is dangerously rinse, 
j which was already self-suffirient. He recalled thni the EEC had 


demands are Ilf tie better than Hon would have been as good 


window dressing.’ 


as the old Commonwealth Sugar 


ST-band pn« of Danish: “And all the niher argument*, promised that the ACP sugar 
is raised £20 to £960 a {adduced against meeting ACP protocol or the Lnnm Conven- 
jterday. This is equiva- ' 
about Xp a pound at 
•'el. The Danes said the 
r rease was made neces- 
^ the need to pay pre- 
n Danish farmers to 
••Jequale sapplies for the 
rkeL A ^okesman for 
ilsb importers said the 
market was still “ very 


Mr. Girwar said the high world Agreement. This was not news- 
prices of two years ago gained sarily so. 

the Caribbean sugar industry a The prices to-day wen* better, 
certain respite, and the price but with the system of fixing 
fixed in Brussels this year was prices and the notice given of 
nne on which the industry could the technical erosion of prices 

and other benefits in future, thi* 


liv* a little longer. 

But the seeds of the ultimate sugar protocol could not only 
destruction of the ACP sugar prove less advantageous but 


French heet 
test result 

PARiS. August j«. 

Result* of the fiiurih Fu-m-h 
heel testr- made by ih*.- ?ug«r 
Manufacturers' Association ?hii*.: 
an average ront wntghi «*r 301 
grammes against 2 SS on August 
»R and 374 at this tim** Just year. 

The tests, carried nut «n 
August 23. show sugar c-ontrnt at 
IS.6 per cent compared wiih 17 9 
per cent on August 18 and 12.72 
per cent a year ago. Total plant 
weight was 526 grammes against 
527 and 848 
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SHeEP DOG TRIALS 



-consumm 




BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THU NATIONAL Sheep Doy 
Trials held las: week at Chals- 
-A-nrtii Park in Derbyshire nude, 
for I hi- shirr time I was able 
lo visit them, a refreshing 
change* from the miseries of the 
drought 

The Trials are pleasant and 
*nfo-:na! affairs run by 
enthusiasts for enthusiasts. The 
participants are for themost part 
practical farmers oi shepherds 
bu' not exclusively so 
Almost anyone who gets the 
urg- can buy a doc and — as tone 
js hi.- has an acreage on which 
to r.m :t and a few sheep to 
practise with — he could be in 
business. But as land and sheeo 
are scarce and expensive, the 
non-farnun" competitors are 
generally those with -mme con- 
nection w*!h the land. 

Thf» dne.i t hero selves, Border 
.•‘Imost entirely these days 
un-1 wfib an Jnbrcd instinct fa 
Irive «fi*?p are generally 
v-orkm i " dnas which have 
-h'»\vn tivni-.-lv-s to ho a little 
'ban r*»e average in 
•.'*.•*• f or m a r*c-.*. Their owners are 
! h*» : e who ar-? prepared in 
:n t -nd :??■? *:r.v? r.-iinins :h'nt 
fr,r :-.:-h-.-r formal ritual of 


Co.ntro' 


T v- :i-« mi. is to r-- member 
*s '.na* ti.u- ’-.-innvii ••waer is the 
•j.-it? ,i i;': ■'■•ts.iltii*.- c-jvrol nf h;s 
ll>:. ih>- d:*: i- *r ined u* feich 
- h-- . s h • r- .-.n" 1 "-.-•td ih -m. pen 
■h it J ■*■.-.• iv.-m „--.v:iy. II.- 
’:-n? •'•’-a - :< cy!!"2 ■■ sys " — thai 
ii. h-- •*’..■ *•'•.- a? -Vi-p like a 
poiji'.-?- gnd intieimTP' any 
;cni , .*:!t-." to break a- ay. 

It is claimed that the 

.rinnT'-i • lr -gf. are smoly farm 
t •. £ on*. T!r- is far 

from try** The very qualities 


needed to win a trial militate 
against ordinary farm use with 
bi» flocks. 

Sheep aru often stubborn in 
the mass and the dog which will 
direct a handful of sheep 
through a complicated pattern of 
gates will often fail to move a 
large flock. He can be urged to 
bark and snap, of course. bu» this 
will spoil his technique with 
anal! numbers. 

Trial training and breeding 
can. however, be adapted to 
ord'marj work The ability to 
handle small numbers is most 
useful at lambing lime, when a 
ewe needs to be caught or 
separated from the flock. 

The pity is few fanners out- 
side the trial areas understand 
the finer points of dog handling 
It makes my blood boil to see a 
dna with good potential helng 
misdirected, or not directed at 
all in ordinary farm work 

My own experience with dngs 
begun in New Zealand where 1 
started to take an interest in 
breaking in :nv own days. Every 
shepherd in those days was rup- 
pu=f-d to nave a i-ain of doss, 
which musi have i-osl almost as 
nuicii tor the rarm to keep as 
thy sh.-phenj. The d-iv* wen* <<f 
iv.ij main types, the heading 'log 
which was »he ®«:i*iv-ilent of !h*- 
irifcl dug trained *»i *.*a;ber the 
sh»-eo. nnd .• “ huntawav." 

■* Huniawavs " could fm<i be 
dewrihnj failed heading dogs, 
hut they ftilfi’ipd a very UM-ful 
purpose nf bunting the mobs nf 
sheep along with plenty nf muse. 
They were also invaluable in 
yards and close work when a 
hearing dog was apt to lose 
mteresi or ’ not have enough 
force. 

Most shenherds I met with in 
those da vs had about nne really 
pood dog in their team and the 


remainder were passengers, but 
would set up a good noise in 
moments of stress. These used 
10 be frequent. 

The pack.-: «.f dogs were seldom 
under proper cnntrol and were 
apt to take :<IT after the sheep 
which always led to confusion 
and more bad language than -I 
have ever beard at any other 
time. 

I was given a pup which did 
show, even at a few weeks old. 
the signs of a good "eye.” She 
would stalk a ball, a kitten dr 
anything else, just like a good 
trial dog. The first thing to do 
was to teach her obedience, abso- 
lute obedience so rhat she would 
only move to my command, would 
only cast out as 1 directed and 
so on. She would lie down, 
fetch, drive and gn to left or 
right on different whistle signals- 


Taught 


This is hest Jaucht away from 
sheep altogether. The first live 
animal 1 practised with was one 
of the bc«s‘s pullets, which 
allowed itself to be driven ever 
so q. netiy into :• barrel. Some 
trairers a<i* n ticks. 

The pullet came to no visible 
hnins nut be I ore *h»* pup could 
r>i.- fully train'd 1 clump had 
h:t the sheep industry and 1 lost 
i »> >»b 1 gave her to ray fellow 
shepherd and heard eventually 
that she won a trial or two Hut 
was not much good for general 
'a'm work. 

Since then 1 have owned a 
number of docs, and still dn. but 
they are handled by my staff. I 
would be the first in complain 
if they were being trained in my 
own rime to become trial ani- 
mals instead of common or 
garden workers. 1 remeniher just 
hn*v much of my boss's time I 
wasted 
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prices likely to fluctuate 


el-at-b. pa ; nfT U -t*M nr.- 

'ikt-lv to re iver u*. fpreian "rnin 
r'-r'-haf**’- r ‘ r m lr -- 1 year'** 3 2m. 
*nn?. The-** enable i» to feert 
it? past cna* - : '.r-hgn centre-, with- 
out strain'" - its internn' r r ans- 
pnri syefem. a psrtienlariy 
important e'-rs-de-ption in the 
afti-rmath of the Tr>n?shnn ratrh- 
qinke. 


e'SlNti r XT AIL pnrei of coffee 
i r- ;::v.'*' ,-.>.;*-*r;.-. jre likely 

• ;•-.*:: .. ear.-.-n; Ji-eiine in 

ir*ft«v:ci'ai ,'er-utai eonsumji- 
tin r . :h- VN 2 nd Agricul- 

•.ure organisation sa d in its 
jan-ia* •jmmo.jny r view. 

Th? '-ff?e!« of price rises on 
consumption in developing 
countries, leudjn? to a switch 
away from coffee, are likely to 
be even greater than in 
developed nations, in produc- 
ing eonn’rio* price ri«es will 


make more coffee available for 
•■•{port. 

Cocoa prices are likely to 
iliii-iuaic -h.irply »*: resimnse to 
reports or evan marginal 
changes in the supply situation 
because nf thp current close 
balance between production and 
grindings. 

The disappointing result of 
the main crops in West Africa 
means the supply situation in 
1976 will again depend on the 
development of the lempnrao 


HOME. August 26. 

crop in Brazil, for which pre- 
liminary indications were 
f.ivd-i ruble. 

World wheat production in 
197H is estimated to rise 9 per 
cent, to about oSSm. tonnes, 
bringing i: back to long-term 
trend levels after last year's 
decline. 

This figure would allow for 
resumed growth in consumption 
and larger availabilities for 
exports and stocks, the FAO 
*aid. Reuter 


MWMODITY MARKET REPORTS AND PRICES 

E METALS 


—Firmer oa the London IT dal 
- follow) ns tho news o» a 
anse in U.S. stockpile policies, 
dna at £870 in pre-market 
Here was a rtw to SSS3 on 
log against Uie possibility of 
uses. Alihoush back price 
Kd a reverse :o £PTS. uu» 
*ed to I SST. aidt d by a smalt 
pbyskjJ business- Bui ibere 
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1+8225 
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867.6-8 
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was bale follow ibrtmicb In afternoon 
dealings and. alter a weak Cornu* 
opening, the prlct* slipped 10 »7H belore 
dosing at K40.S on the Kerb. Turnover: 
22,875 ionr.es. 

Amalgamated Metal Trading reported 
rhai in the momma cash win-ha rs iradvd 
at £H:S: ihreo raoMbs CSS. 87. fiA SSj. 
ST, ?U. A5.5. Cathodes: Cast) tWa. 4d. 
4LS: itarre months S8J4. 73.5. Kerb: 
Three months KM. i 3. 4, 3 j. 3. After 
noon; Wircbors: Three months £578. 7S.5, 
7i* 81. so. 3. bo. Cathodal: Cafli I8SR, 
Kerb: WJiwbars: Three moaihs ssst. 80.5. 
Cathode untraded .. 

TIM— Steadier on the L-S. stockpile 
r.eu-fl. di-spue a lower Easicru price. 
Trading was quiet and the prices were 
content to follow the trend In copper. 
Forward metal started at 11560 and 
helped by some physical business from 
Europe and a lesser amount from . tbe 
US. closed at £4.555. Turnover: L410 
IWKH. 

Morning: Standard: Cash 14.466. 55. Sn. 
S5: three monihs <4.578. 86. 73. SO to 7n. 
75, 50. High Grade: Three monihs 14.552 


I IN 


«jn 1 + ■mi ,.m. |+ »i 

UlMi-lai | ill Hull k-H — : 


I! i i 
*)458 63 +49 
-1&E0 5 : + 5b 


4438 6* + 4S 
4076 6 |+45 


1 91-351 3466 


\OVEMBER ZINC 429{-43»i 



AIR COLLECTION 5ERVICE FOR 

PRECIOUS 
METAL 
SCRAP 

fOSSfBLt CASH PRICES AND FAST EFFICIENT SERVICE EXTENDED 
’B- LOCAL AIRPORT VIA COMPANY AIRCRAFT. For dtolb: 

ilC METAL CO. LTD. 01-278 63TI 

fineyard Walk, London, EC1 ROjT. Telex 27159 


PANY NOTICE i LEGAL N0TICES 


iNrERCcua 

yrtR-COMM UNALE BELGG 
tr ELECTS! cm 
■OO* anonvmc 

JS_HEB5B Y ^ 'gIVE N that 
™tO«fV pann-al areotlnO Of 
»*JWot INTERCOM *»IH 
.* 4»M"0sd** Btti Scot ember 

Ji. *+■: at the Roflutorctl 
"«• Jjcwoanv. 1. place do 
• Belpiam. as the 
PIH® one rum was not 
l -%.*MT»o r iH«anr 
• oi 0 ? AMIKI 1976: tha 
*• Seotember will deHber- 
on Ow mends, reowdwss 
™w ot mares being rwe- 

l < MARY OF AGENDA . 
aatr ana. If thought 
» nwrOer with. INTERCOM 
VM conwanv INTERBRA- 

wWor and approve the m- 
tte authorised and issued 
S' from Bf 16.137.91 5JOO 
J39-J59.310 he the . issue 
.6B new shares o' no .par 
w attributed to Ihe Share- 
!—JK7® R BRA6ANT. .i other 
RCOMi in the proportion oi 
*¥TERCOM tor 7 snares 
■RABANT. 

■ <ew Mam will rank pan 
the eabtlng shares. liKied- 
idend righi as frem January 

ptweve modifications of 
Assooatien in jwrrsoance 
ttons Proposed in Ihe Pre- 
nts o> this apenpa and in 
idant the Articles of Also* 
the terns ol the act of 
. 19?3 concemino a mod 16 - 
Uie Belgian Companies Act. 
■et directors and "nnnlS' 


of Share warrants ent itl ed 


to attend or be . 
the rmwema should deposit 
e ol Jh#<r boldlnp from air 
dnosltarv at loasl six da vs 
day Itcd for the meeting 

IQ BANK LIMITED. . 

Branch. P.o Box 181. 
eecharrtv Street, t. On non. 

r DE PARIS ET DE5 
OS S.A.. 

ins Me Street t. o n non . E.C3. 

* BELGE LIMITED. 

4rten s Ptact* London. LCJ. 

. BROTHERS and Co. 

88. Leaden ha 1 1 Street , 

Jmuel. and Co. limited. 

?Od Strom. Lor den E.C-3. 


me Company endued 
•ne vote mar appoint a 
_ attend, and on a 

c m this mad. 

ojn>. hum be • member. The 

* frenoi together with 
K«**n*«t in EnffUsh «MnS 
»e ..nieroer in acccxdance 
requirement or me stack 
mav he obtained from the 
‘red to above. 


NO. 082771 Of 1976 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Cou rt. In 
ihe Mailer of Ol) AIN'S LIMITED and 
in the Matter of The Companies ACi. W48 
NOTICE IS HEREBY GIVEN tbal a 
Petition for the Winding np of the above- 
named Company by ihe 8lEh Court ol 
Juiulci- was on the 19th day of AufM^L 
1976. presented :o th* said Court by THE 
SINGER CO. (U-K-l LIMITED whuse 
renisteretf ofDre Is slionte «t -A Sourhamp- 
lan place, London. vv'ClA 2D a. and that 
the said Petition is directed to be heard 
before Ihe Court nunr-i ai Ihe Royal 
Courts of Justice. Strand. London. WC2A 
2LL on u» mh day of October, 1978. and 
any creditor or contributory of the saM 
rnapaiw desirous to support or oppose 
ihe maktns of an Order on the said 
FolltJon may appear af ihe time of hcar- 
ins. In person or by his counsel, lor that 
ponm-qe: and a copy of tbe Petition ml] 
be furnished by ihe . imdereisnetl »o any 
creditor or contributory of the said Com- 
pany requlrina ' such copy on pnrtn*.-m 
ol the rceulaied charge for the same. 
LAYTONS, 

21, Old Buildings. 

Lincrtn‘3 Inn. 

London. WC2A 3UJ. 
fRef.: MMi. 

London Aperen for: 

EMSLF" ■'nl -LINS St COMPANY 
of Li-- 1 ' 

Soil' i: **h- PethiOlMr. 

NOTE -A:.- n who Intends to 

appear an th< •.« 'if tbe saM Peritim 
must serve on. or srnd by post in. w 
above-named nniic-- m writfajo of his 
Intention so to do. The noUca must state 
the name and address of tbe person, or, 
if a 1 Ann the name and address, nf Ou? 
firm and must be signed by the person or 
firm, or bis or tbotr solicitor (if any) 
and must be served, or, if posted, must 
bo senl by post in sufficient time to reach 
the above-named mm later than four 
o'clock in the afternoon or the Sib day of 
October. 1978. 


DROUGHT? 

Specialists in industrial Cooling 
and Water Conservation. 

STRUTT (AIR) LTD. 
Engineers & Consultants 
23 Bruton Street 
London WlX 8HQ 
01-493 0192/6265 


High Grade i* | r 

Urn .4 4468 60 +28 

> nHHitta* . 4680-2 , -f2J.fi 
VinML. 4460 +28 

Standard] ' 

Cnvb _ | 4458 60 1 +28 
.* montliB. 14678-80 t+28 
S’ ii icnt.... | 4460 1+28 
dtralts K_l ;M 166 ]-7 
N ew Yor k! — i 

Kerb: Standard: Three monihs 14,378. 
Aitcrnaon: Fiaudard: Cash i4.4«e: three 
months 14^65. 70. 75, 74, 12. 71. 75. 

LEAD — Gained ground In sn-ady two 
way trade In the absence ol sirens 
pressure either to buy or sclL in line 
K-hb the pattern or tradbu; lo mher 
me i ail. the farwanl price advanci-d id 
the morning. II siaricd at £34. gained 
£1 and then slipped back before 
artvanclns again io close at I2J4 on the 
aiisrnoon Kerb Turnover: 2,125 tonnes. 

LEAH ! Offiola 


■ argoi-n from ToU-dif io Gla+^uw w n. 
at *15 30 110 from U.S Gulf to Jap^n 
at *11 flo for October and from Port 
carrier to Tilbury ai $5 25 Ho for Sep 

Grain carcoci. «rer+ Uro covered iron. 
DraEii io Corunmi ami Seville at sn ll' 
fur Sep and from Lr Havre to Ekyp' a: 
siu.ua flo Aiir. 'Sop In the «n* section 
business ileveloperl from Tubaruo to the 
N.'lhcriands at *2.10 Hu lor S.-o and 
Irom the same loading area to Japan ai 
$4 23 fio for Sep Coal shipper.: arranpi-d 
a cargo from Harm Dion Roads or Balti- 
more lo Afinrerp ai *.t.S3 free divcharoe 
for Sep. 

A cargo of sugar from the Domhucan 
Republic (a PprtUflal was fired at 915 75 
fto for Svp./Ou. and another from 
Mauritins to tbe U.K. ar 02.70 6o for 
mid-Sep. 


COFFEE 


.rn. +* ,r i P-m. 4+1 
UdIbi — Unofficwl) — 

t: t I « J K 

H 7S .C B.i 909 R.T Rl ,T 


Robust as closed irregular. Trade source* 
said. In an otherwise frarurrless day 
the market dosed In line wub New York-« 
easier trend. 


-u. a.x iL-sehjti Sop: HC.4C oa 

l> if Sv&* in 15 irun-hlpimm Ea-f G*u<* 

Eerier— EEC F**e*l Can.i-2l.i-i l-Ved Sepr. 

Ka -l r*nav 

LON DO H GRAIIi FU4URE5 MAR.tZT 
(GAFTaj -Whom- Barley steady. Close 
*>Vp hllj. Nov. sn ru .1 e :: «i gj. Man n 
■*41 Hi. Msy *4 i.25 Bikiii»-S>- +-.*PI :S lu- 
nu»3. Nov B9«J SnC0 Jan SO TO-Si 5n 
Mar-b -s 15-6.1 95. M.iy S-s roi-sa-iP. Total 
-utoH- i‘n lom Barley: barely steady. 
Clow- Sep 76 15. Nov. 75 73 Ian. SI 67 
Marrb M 2D Mas 55 20. Rusines.i: S-p: 
7S 40 78 13 Nov. n>.03-:t-ss, Jan. SIM 
41.63. March 84.60-S4.-I5. May *46.65. Tota - 
•Wie* 14*- loll 

HCCa— LocitIoo ia-fann spoi pne-.-s- 
Hoc-bread making milling when N Lln- 
roln-Uiir? £79 48. Hants: and M' Sussex 
LvO.70 Feed wheat N Llr.colnshirr 
£77.45. Rants, and Vi. Susv-x £77 «0 Peed 
barley N Lincolnshire £74 23. Hams .me 
W Sussex £74 75 

The U K. ratm-iary co?fflcienr (or tin- 
week b- Blnruas, Aubusi SD will mcreaw 
in 1 227 


L*ah_ : .73.5-.7a+6.Bi .272.6-3.6 
< months ,idB3.7a 4[+fi.];| 283.04 
•fmnU. \ a73.75 J+4.7BI _ - 


'44.0 


+ 7.5 
+ 7.5 


COPFEK 


.V.V.jdpMl 

Homing: Cash £274, 7S. 75.5: late-Nov. 
22B4: three months £284. 84.5. 84. 82.75, 
54. Kerb: Three months £254. 3.75. 
Afternoon: Ttarvi* months X2S1L5. Kerb: 
Three months CM- 

ZINC— Higher. alfccied like other 
metals by reports from the U.S. about 
increasing racial stockpiles. After open- 
laf at £434. forward metal climbed to i 
days high of M35.fi before reverting to 
£435. Tbe martTL-t was mrtet and dealers 
noied a slight tendency for the contango 
lo narrow. To mover: 3.535 tonnes. 

~ l.lrt. |+ or) 1 1 . 111 . |4> or 

XI NO I DRIuw — 1 UnoDIdai — t 


-H*ptenib»-r . 
K<iv«riiiiNM- 
J-tniwry.. . 

March 

Jlay — - 

July 

■September .. 


YretMar 

Cii»e 


£ |wr ■•■nne 


4- or 1 di»W- 
— Dour 


SUGAR 


1579 1585 1— IB 
la48- ib43[— 38.5 
1523 16231-30.5 
1513-13X5-32 
1505-1611 44.5 

1505 IQ 10 -44.5 
1495 13X01 34.5 


1618-1673 
1578- 13 in 
1362-1617 
IBiO- Ibflb 
16601687 
1547-1646 
1b«6 16SD 


. Sales: 1.709 (2.255) lots n| 3 tonnes 
ICO Ind (cater prices— (U.S cents per 
pound): Colombian Mild Arab leas 152.60 
1183.00); Other Mild Arabicas tSB.m 
<I5i.a0i: unwashed Arablcat Samoa Foots 
153.50 053.80): Robustas 135. DO lUJ.08). 
Dally average 133.80 (152^81. 


LONDON DAILY PRICE irjw (u«r 
•i;j tin i £] 2 ioa> a >un . il Iwr SvP* -dr->i 
ialf Ot» ahiniacni Whin- su<ar djil . 
nnce was filed 31 £!« V> -£1*-uBi 
The nurirei opened Mi-adj- -md urarlu.'l.* 
-•nnro'-'-d »v-|iir- iineuvi-riiu. -wl s-Ilin^ 
miencsts. reports C. Camlkow Valo-'S 
then sen l»d into a narrow range lor the 
remainder of ihe miimlng The miriiii 
gained some greumrl in the- e<trlr pan ol 
rhi- afternoon but fell inwards the end 
of the seston. closing around IDO points 
off the highs 


-ugm ) 1 



I'rei :Ye»tenf*.v - *f 

Frerinu: 

| Hu-lii*--- 

L'nmm I Llroe j 

Dbv*- 

l)> ll»V 

C.>u. j 

L'fiwc 



Csuth 

j month., 
fmem.... 
Pm. West 


RUBBER 


c £ I c It 

418.5-9 +8 | 419.5-30+7.26 

434 .6 !+fi.1ij 435 .5 1 + 7 

•419 i+B ! - 1 

— J *37-40 I 


EASIER opening on the London physical 
market- LHtla interest ihroagbout day. 
closing dulL Lewis and Peal reported a 
MaJaystan sod own price of IDS ceois a 
t.Uo (buyer. Sept). 


Morplng: Three months £434. 34 5. 
Kerb: Three months I4-J4. Aftnrnonn: 
Three monihs £434. 34-5. 35. 35.3, 35. 
35J5. 35, 

* Cents per poimd. r on previous 
•moffidnJ dose t SM per mail. 


No. I hfwterdnj-v I'renofio 
H-S^. ! clove I day’ll cion- 


Busines- 

iloiw 


SILVER 


Silver was fixed 4.fip an ounce higher 
for spot delivery ta the London belli do 
market yesterday, at 2M.fp. U.S. cent 
bqulvaJems of itu fixing levels were: spot 
418.4c. inr8.Bc; three-month 424.1c. op 
BAet slx-ibonih 430- Sc. up 8.9c; and 
12 -qi onth 441.9c, up 12.2c. Tbe meinl 
opened at 333.2r234.2p <413-4150 and 
dosed ax 234-J35p (4141-42«C1. 


1 

t'rt. 
Fur. 
DoL-Uee 
Jau-Uar: 
Apr -Joe 
Jlv-tiei* 
Oct-Dw 
Jafi-.Mui 
Apr-JnJ 


62.7a-fiB.6bU.00-fi3.Du 
fi5.Sa-64Jk£fij)0-{i6.IHI 

63.60- 64.2ba5.7o-65JM 
66^66-8638.0 ^6.40 I fifi.U 
67.66.67 .miji7.95.3B.lu 68.80-67.20 

58.60- 89. Bb.59. 90-88.00 69.36-63.50 
81.00-81.4.(81.76-81.30 > 81.40-60.76 
B1.BJ-81.7QS1.7B-62 26 | 62.00 
80.88-8 USiBO. 60-81. BO i 81 AO-61.40 


- ix-i !■ Ji 

iJrt i1J9.B5-39.2IH59.2j-38.S0i14D.2W56.5D 

LHw 1 160.5S-a8.8bl .49.76 50 0u-1Sl.76-47.0L 

March .lHI.60-81.75Mbl.6D-61.7i 183.00^8.26 
Slay.... JlS7.IB-fl7.4D| I fifi. 75-23.00 16B.au-64.5D 

A ut; 1 175.75-74-00 i7i 00-74 00 17i.60-7E.5D 

Dei... .. 177.75-77.80 i/7. 50.7B.6. '180.00.77. Mi 
LW.. . iieu.6O-Bl.00j >81. 0u-B4.<H <181. 60-81 JS 

_ Sales. 4.10S (5^5D> "tors' ot~S lOnm-S. 

Tale and Lyle +j-rennrry one- inr 
grinulal-*J basis while sugar was 132-s flu 
i ^amei a tonne for home irudi and £ir. 
t£i'Xh a lev too ior export. 

EEC IMPORT LEVIES— The loHowlnc 
irapon levies far white and raw sugar 
an* effective for August 27. In Untu oi 
Account per 100 Mlos i previous id 
P rackQls). White sugar idenaiured and 
mm-denaturedi 13.81 lit 36 1 . Raw sugjr 
ISJS& 1 18 10 1 


Peek: Lng.iiS mnj.-r lnfi lb .«•« in 
MO. i«.:*6 10 10 0 10 14.0, 120-160 lb 
:i 0 In L j 16»1M- itr 2; II 10 -J1 0. ISO Ibi 
jnrt liver JT 9 :o 29 0 

Grouse: Vouna >?st each 90.0 to tlU d. 
*.'•11 va'h '■Oii to -iO.O 

MEAT COMM1SSICH— Avera» taurock 
pnees j: .-rprefeniaUve markets on 
lUKUSl 2b Js-.tu- £27.26 per lire ewt. 

• ■<*0.14»: Sh-.-fs 34 Sp per pound edew 

> -0.6>; Hist, K’.l per sclw 1-O.lUi 
EogUnd and Wales— O^tile numbers da-en 
15 > p-.-r cent . jv<.raj<. price £27.43 

• rS.62-; S.'.ecp nvmtiers down 17.0, 39. 3p 

• — 4»2Si; Pig n-imfi-.-ra down 15.7. £4.3! 

i— 0.21 1 Scotl end— Cattle numbers up 
4121 per ix-nt. • average price £27 os 

i- 0.93 1 ; Sheep aumhm down 1421. 

7p 1 — 1.0). 

COVENT GARDEN iPn C ei U SterilUg> 
— Imparted produce. Oranges — S African: 
to ISO Caiifomtan 2.00-3.40. 

Grapefruit— S Aincan. 27 2.70. 32 s.uO, 
:6 2.70. 40 2.3). J*- 2 9l). Sp .1.00. 64 3.5l). 
72- il 2.00. Lemons— S. African. BO. 195 
4 20-j M); Italian: 4.iT0-42»; Cyprus: 4 DO- 
4.20. Calffornian- 4 ■•KM .20. Apples— New 
Zealand- Siurmer Pipp.n . 3b Dounherty 
2 50- S Atr.can. j'^'i'J/ Smith 2.6U-3.50: 
rasmernar.. Croiton Demccrais 3 no. 
•jmrr.i-.r Pi-.iy:« : ea-2.30. French- Golden 
Drfi-.IOUV New Crop 2.04-2 ill Pears— 
-re.u.*) IijIuii P.-r JUUHO 
U.C93-0 1U Avocadcs— 5 Atman 3)0- 
:2*>. Melons— Sp^i-iSh. Vviiow 1.7B-L90: 
Ijravli Owns .-ja-JOU Water- Me lens— 
•;pjmsh l -u-2 OJ Gropes— Cyprus: Her 
:iylb Suhar.as 1 50-3 6U. Thompson Her 
12-lb ■J.*IU. KujrfL. r-L.* 12-lb 2.34: Krelicb* 
A-pnonse LaeaH— Per pound 0.19. Italian: 
Ri-glua I Sfr-l.M. Plums— Spanish: Snnu 
Rosa Her 5+ig a.WM.lU. F re-neb Green- 
gage 9-kg approx. 2^u: liojan: Per 
gou.-id Bln'- -107 San ! j Hosi 0.07. Glam 
Prunes u.03 Nectarines— Italian. LsO- 
2.60. Peaches — ii+ilan. .\.B*C 1.28-1.50: 
French l.Oa-1.10 Tcmatoes— Guernsey 
6 80: Jersey: 0.70 Oofons— Maltese: Per 
25-rg 1.00; Israel: r.^0: Duich: Per 2&-kg 
2.00. SsankS: 3 30-3. SO; New ZeaJand: 
.lad Capsicums— Dutch. 2 20. 

Eimllsh produce: Apples— Per pound 
Uramiey's needling m. 07-0.09. Grenadiers 
4.81. Derby's 9.05. Discovery 0.0M.09. 
James C neves u.4. Tydeaaans D.0S. 
Worcester Prarmaln 0 06-0.07. Black- 
berries— Pir pouna ir.16-0.30. Plums— Per 
i; lb u50 Purp.'- Pe.*snorirs oso victoria 
1 d0-:80. Bella i. 00-1. 10 Major .e Seedling 
12)0. Tsmatocs— Per box t;-ib n.Tft-a.BD. 
Cucumbers — Per box D.&HJJU Mush- 
rooms— Per p-«i!Cd i)23-l)30. Carrots— Per 
• M -} 12: -kg l.30-:.6IL Celery— Per 12- IS 
1 SO. nrepavk^d 16 2e M-22M. Onions— 
Per neii Ja-Vg 2.30-3 M Marrou**— Per 
ba* I j 23 0 be. Pomiioos— Per bag 3JS0- 
4.50. CatAlcums— Per s-lb IJO-I.H. 
Beaus— Per poand 0.97-0 09 Cabbages— 
p.-r rufii 1 50-2 OG S urod es - -Per 2S-lb 
appros York 4 1.50 Devons 1J0 Cob 
Nuts— Per wrind QJTD Sprouts— Per lb. 
0.09 


PRICE CHANGES 

Hnors oer ton unli-». o'nerwtM! 


- — 

Alia .e ! -4 — r 

M>»ili. 


Ui- 1 - 

•B • 

Me»aJ5 

i 

; 

Aluminium >«, .. .. 

£7520.6 ' ... 

£■ 5 : 26.0 

Krw. Market n-lfi . . 

|S8/5.99=*! 

.,$950-97. 


Cnh Wire Bare iv.iL'b 50.25. r ID. 2i 'l'B 15.76 
^ m-HitQ-ib.i.-le. iui;C68 ' 2 + IO.Oa':49.S 
Ca-.Ii Csthode m ..l£B50.23 + 8 2* 'L'BDA.Or 
' monthMcbi. .in. (a iea67.?V + T.75 

tint: Troy Mt (S l«M. 87:. + 0.26, ? 1 14. Kb 

load Cash ivl *£273 \t7.I j HM.S7: 

4 mmilM mi IU2B5 7i +7.S 11:304.75 

Nleki-I 'ill ita.ib? ii2.d02 

Free M nr ket rdf 11 lb 1 1 Ob ^Ut.08-'.lfc 

Plannuniifitlrbyre.'iiiJC- -4 a til-ifi-lOb 

Free MariM.. UltB.75 :+ 1.2 (£31.6 

'jiiiekriiveriTSlbnyi.d^' - 5 . jidJ-36 
Silver Troy uz. .....ja:-6 7c [+4.B 1 254.86: 

MDuorb* ..:a43.9-, :+5.1 

Tin Gash .bi^ t£4.46a ! + 49 0l£4.7au 

r mnmtiMin £4.675.5 t 43 0 -24 ,387.5 

Wolfram 22.L«l|bjdii71 7^.5 + 1.0 i6*-64 





) m-ntfis mi ........ 

,i+ 35.25 : T 7 0 : 

*.-450j 

)-r>>itiiwr*- n 

Oils 

t-M'liin Malayan . 
£ir>nnilnui 

. bVVi |. 

r . f 

:79b 



£45J 

Linieeil CixmIc- (m.. 

,U:428 1 • 

Fallll Mmayan mi. 

.'S4iB . — 7.1* ,»400 




Seeds 

Clint Flllllpc .Or. 

W 17.5 +a 5 1 

5- 500 

Urnufi Aigvmn . 
Hn+el Uu. Xu. 1 

.! nit I.:-:. ! 

ClBH 25 

Grains 

1 ! 

: 1 


Harley fchC 

.£75.5 £71 

Maioe 

r i 



French No-' Am.i:76.4 

S.A. Yellow j • 

When! 

No. 1 lie*l S(-nii|f. 


: -0.< >'74 


Nn.i HumWraie 

Ausl nillaDil.A.g 

c.ugiiBli All 111 fie. . .; 


rfesa. 


3 ' — 1 .8 ,1:69.36 


r 


gie.b 


•.«*■'* "sbipmwnr i«),L'1374 — 3 .u 
Future* IHc £1351.5- t 0 !l*1.168.j 

Collet fhi^aiem i c ,i ; 

Furore* Sov JTII4D .—28 5 01.32c.: 

CvAl.'U'A luilvl | 


-cm ’oa.9» 

■luie UAJJWl utl...;soo-j 

Uui.rter aiu.> mB.5*. 

mmi b.L>Lm> jaoU J 

nugar ihair, IglZS 

Wi»illi..|o |4» . .Iul« ; ri5,. 


—O.l Sd.»5- 

i.. 

t Oi 140.76, 

• L-ouU 

' + 2.0 ‘2:170 
■1.0 ;-73y 


nllfVJJB 
. V* . 
troy ns. 


riruL. ... 

' inuuLha.! 
• monihs. 
I months. 


Bullion 

Bxlnff 

l<ricos 


(4* uq L.M.B. j+‘>r 
i’Imd 


N36.7p 

243.9r 

252.3;. 

387.4P 


Sales: U1 (181) lots or IS tonnes. 

- Physical dosing prices (buyers) were: 
SMt 48 -5p (49.0i i SepL 49.Sn ttt.OH Oct. 
4S.75P (30pi. 


WOOL FUTURES 

LONDON— The market drilled tanhur 
m llshi coodldims. repor*: Bacbe. 
i Pence per Kilo 


JUTE 


- SOYABEAN MEAL 


fiS'**-* 

+4.9 


+8.9 


242.5p 

252.7p 


[+8.0 

+8.76 


UB.7 


Lmb — T urnover 2*1 ris»i tots of 10.000 
crs. uorntng: Three nsaaifas 213.0. X5. 
3.4, U. 3.0, 2.9. 38. Kerb: Three months 
243.0. 42.8. 437- Afwmoop: Cash 23S.B. 
33.7: three months 240.8. 41. 1. 4121. 4L8. 
4LS. 4IX 4L9. 43.0. 431. . 422S. Kerb: 
Three monteh 242.9. 42.4. 415. 433 433 
433.’ 


Tbe matket opened £2.00 lower in line 
with Cliieago. remolnlng nuiet dining ibv 
day with light volume traders awaiu-d 
further pwaiher reports (nun tbe U.S 
and there was some lack of imeresi 
before the lout week-end. reports SKiV 
Commodities. 


COCOA 


After a steady morning, ta which price* 
moved ahead. pFoflt-iakloff pored some 
of the earlier gains, reports Gin and 
DufTos. 


£ CWfuTt-yB 1 +- or 
Cltiae | — 

Builnau 

Done 

October - . 

Cpertonncl 
lU.0D-i1.fi 1 -t^fi 

I4L00-S1.P' 

Uanmtnr ... 

138.9+MJI-2J9 

IH 0 -H.20 

February.— 
April 

isa oj-HjUa.7 
148.8 -41.4 1-8J 

140.40-n.10 

June. ........ 

142.41-42.9 1- B. a 

1462)0 

Augint— ... 

I45.&L4S^ 1-2.2 

__ 

October ...... 

145.43U6^l-2^ 

— 

Sales: 70 

(83) tore of 100 tonnes. 


\iioir...|an 
lin+Bi W-».l 

Vrvl rl>ty-, 

«.+•••• j 

+ --r, 

L.IMIII+- 

limit- 


! 

218 0-18.0 J 

! 

r 2 - s 

220.5- ia.o 


.20.5-27.0 

- 2.5 

ai29 0 -ifi.D 

MaiuO .... 

2ib.fi U.S : 

-s.» 

2daa-36.Q 

■May . . 

-42.fi 46.0 | 

- 2 . 2 S 


Julv 

249.0-5x21 

-2 ■ 

l_i 



OOCOA_ 


Sea crmr-ci' 
September 
Drewnbor . 

Maori) 

May-— .... 

July 

. oikembcr J 
Use. .1 


YeeK-rday'i 1 
• GtoM 1 

| + w 

1404. £-07.0 

+ 7 

1561.0-62-0 

— 1 

1,99^-98.0 

—2 

1965.5-84.ii 

-S 

12U2LSB.0 

+ 1.S 

(105 <1-06.1 

. 

IUA2LSL0 

+4.6! 


GRAINS 


14138-888.0 
1466.0 841.0 
18)4+281.0 
1281.0-268-0 
1.60.6-156.0 


Sales: 39SS -13588) lots Of 10 Umars, 
IntcfMdonal Cmm- Asnuwat-KJ*. 
cents par pound): Dolly 99.82 (9308). 
16 -day avenue 08.11 (98.4ii: ±Mlay 
average 93.44 (9301). 


FREIGHTS 


DRY; CARGO— Llmlicd graft)' business 
was transactod it steady rates, ladiUttas 


thb BALTIC— Small aaanUUM of 
opuuaal com traded for Sept- to Ea+i 
Coobi Scotland and Southern Ireland, bur 
other imported grains were fcararole?*. 

MARK LAME— Brokers reported neatly 
but quiet nindtaonii in mnsi sect mo w 
Average sejlers' price** per tonne for 
delivery L»n*.n area VfMcai — Minins. 
Cct^Dec. £85 denarurable. Ocl-Dvc. £k 3. 
Barley— Can Anslla, Ort.-Dec. £8350. 

Wheat-UJS. Dark NarQiera Spnns 
No. .3 14 per ceaL. Nov. E8C.50 direct 
Tilbury. Sepi- P» so. net 13122 a. n«v. 
£84.48. Dec. 193.90. transhipment East 
Coast. U.S. Ram Winter. No. 2. SepL 
£82-38. OcL.EK.03 Nov. £88 SI tranship- 
mem East Coast. EEC Feed, ffrsi-half 
Sept. £7375 low or East Coast. Milling 
URCUOICd. 

Make— No. 3 Yellow America n.‘ French 


Sales: 13 (13. lots Of 1.500 Fllos. 

BRADFORD— Slightly easier wool values 
In New Zealand and Australia made tor 
cautious trading, dealers said Topmaken 
held Uulr prices ar prevailing levels re- 
flecting their well-booked position. But 
M"nno crossbreds were a Ip nr 2p lower. 

SYDNEY GREASY— In order buyer, 
seller, business, sates— Oct. C85 0-2X5 S; 
5S332M.4: 104. Dec. 295.1-595.2: 297.0- 

205.0: >£. March 30aJk-308J: 30SO-3ns.S. 
171. May 3135-JU.O: 5130-3)2.0: 30. Total 
sates 390 


MEAT/ VEGETABLES 

SMITHFIELD • prices ui peihw -per 
pound— -Data: Scotch killed sidis 42. S to 
45 J: Engksb tundauartera 43 b to iiu: 
Ulsti-r hiHdOUani'i'S 48.0 to i-’-O, torc- 
Quorinfs S00 re 330. Eire Ainduuarturt 
50.U to 52.0, lorvou.irters 38.0 :o 32.0 

Veal: English fats 4bA to 550. fais 
iiliflh quality) fiC.O: Scorch bobbles 130 
to 2b.o. Duich binds and ends 72.0 id 730. 

Lamb: English small 36 0 lo 42.0. small 
(high Quality i 44.3 medium 28.0 to 40.0 
hoary 35.0 to 334): Scotch medium 36-Q io 
3X0. heavy 35.0 10 3&U. hill 3G 0 10 42.0. 
Importeil frown: NZ PL 41 n to 41 5. 
PM 330 io 35.0. PH 35.0 to 30J. VLs 
<1.0. 

Ewes: 15,0 to 18.0. 


DUNDEE— Quiet Prices c and I. U K. 
lor Si-pi -Oct. Shipmcat- BWB £223. BWC 
OI. BWD £232. Tosra: ETB £224. BTC 
n'12. ETD £20+ Calcutta goods nu«it- 
Ouotoiio.is c on-! i. UK for auriisi ship 
ru> n: 10- ounce D* 02 . tj -ounce 

£8.12 per IOu yards: Sc-pi es 02 and £6 i2. 
OcL IN 04 and £8.13 B TwUte £2295. 
CT.08 and £23 83 for tb- res peer l ve sbip- 
nic-m penodj. Yarn sad cloth pr.ee* very 
firm. 

LONDON— Steady. Ban^iadi-sn whne 
• C *■ grade August -Si-pt iJSO. B*nglad>.-sb 
White ■* D " grade August -Sepi- 9382 a 
long :on. 

CALCUTTA— Steady. Indian spot Rs 480. 
Dundee Tcsxi Four spot Rs.485 values a 
baJi.- of 4i4l lb 


Iinrw I JlH-MKBumi-'lj Vo.2jt! jCa.sou 

l*ep|«ii while... ron u:i. 115 .+ lO.oiti.iai: 
bbwk. : .iui ( U:a5o l+lfi.oIidJa 

‘ Nominal, r Seiler 1 UnsuMea t Uu 
aiNuai Lluse. A Inaicanvr onre. .. MIm-'f 
uuoTauou. b UJL and l^wiirnonwrollh 
refilled r- Uganda Hnbusiu at aiuia ru orerte 
■ndicaiiw oncet. i.o.o unmniuisa UJi 
cents a pound, d BanRludrsn while *' C " 
^ .1 in- March, r Sent, a Metric ram. 


COTTON 


cotton— L ivarpooL Scot and shipment 
sales amounted 10 588 tons, bringing the 
total for tho week so far to L418 tons 
reports F W. Tattersalls, Large trans- 
actions were reported , with spinners 
escrunc more pressure for relatively 
early del- wry. Activity again centred 
on La: in American. African and Middle 
Eastern arnwibs 


PALM OIL 


financial times 

Aug 26, \«u. ij 1 ,11111,1., 1 77 


xad.gB| Jda .jgj gB7 4 6 | lb 1.50 
liiase lulv I iH.-l- i luu- 

REUTERS 


.»u«. ,6 lu l- -■ &; - 1 . -iia li | i'hii -I.--. 

1 — J 1 

1475 .6 . m7g,a | 1495.5 I 11 72/7 
1 Base: Seotemhet IN rffn^foni 

DOW JONES 


DOW 

Jonre 

Ai.e, ■ Auu. 

86 ; a 

Aluiiilf 

4*0 

Irtf' 


338.23 347.50. 
>340.60 re40.4O| 

342 15 
33<:.90| 

217.22 

200.17 


(Average 1924-25-28 = ]nii 

MOODY’S 


Morel v'* 



Vue 

M.-niii' 1 

26 

^6 | 

- , 2' 1 | 


tneremivr 11 1031 - Hal. 


Indian ban- 



PALM OIL— Londea. Tbe m&Itci 
remained scud) <k*s?ilr weaker Chicago 
pnoea on WLdoeiday ana lower level* 
on the European inarl:.» vr-sterdv. 

rcporu Faure Faireluagh Close: Ow. 
24S--!43, D«. 250-217. F t -b. 2321-249. April 
£0-251. Jwx* 2M-2JJ. August 235 1»4!. 
Ocl. 2S6i-256. Sales I lot Tone qaieL 


COPRA— Phil ippiwa 1 per tunnei: Sepi. 
and Oct- sr.i7.su readier ctf North 
European port*. 


GRIMSBY FISH— Supply good and de- 
mand good. Prices per non-’ at <htp - 
side 1 unprocessed 1 : shelf cod £2.40-13 Ou. 
codlings O.SO-ia.M. large haddock non 
£320, medium haddock £2.30 K.W. wnair 
haddock El.20-Ci.60. large plan-'.* £3.00. 
medium plaice C3.40-I3.Wi. best tmall 
plaice £2-56- £3-30- skinned di.*n*-h <mcri . 
I4.S0 1 large' £5^0. lemon eul.-s lain, 
ruck fish £2,40, reds il lD-CMi *alib- 
nj5-n«. 


NEW YORK. August M. 
SIL'v-ER vltscd higher on speculallve'and 
Coniniiasion Houy-: buying on reports of 
India banning expert sales cxeepi lhrungii 
the Elate Trading Company. Coffee finished 
weak on trade ».<'!ling ai> reeling Conituis- 
sion Rouse selling. Soyabeans closed at 
and tK-ar iimn-up fullowing ibi* forecast 
oi cnr.i iDu-.d dry weather, baefae cqm-. 
menu 

Cocoa— Ghana spot 119) • IIS-1 ». Bahia 
iPOt 1*2; -IIi:i. SePI. 1H8.75 1 193.7.11; 
e)i-e. 11)4. oil >107 03.. March 9S 20, May 
93 4u July 92.2.1 noni.. Sepi 59. 1.3 nom . 
L)-e 99 Sai’.J- 040 lots. 

CoHco— " C. " Centraii Sept WA.uO- 
16i.ua i!*;.59.. Dee. !4v 60-Uo 10 iI32.45>c 
:.i3r>:h 144 00-144.::. May 143.50. July 

:unc Sai-.-j. iii lots. 

Capper— Aus bl.Hl iCI.IPi. Sepi. 8!.<l) 

■ 17 jJ». Ocl lire 4J. Dec. 89.60. Jail. Tli.20.. 
2. ..s. .s blj lolS. 

Cotton— No. 2: Cn-1 75.90 t79 00i. Dec. 
T7.Bik-7g.io March 7S.70-78 00. May 

rs.ou. July TS.UUTi.lO. Oct. 71 .06-71. 25 
De-.. Bi.H3-6fi.00. Sales: 3.tw0 lois. 

•I-Gold— Aug. 104.30 1185.30.. Sep:. ID4.40 
iJOifiO-. «cf. llHSD. Per. 1114.96. Feb. 
103.48. April 1U5.10. Juue 107 00. Au£. 
10.4 (Kl. Oct. 109.00. Dec. 119 00. SaiiS: 

■ 494 lots. 

Grcaaewpal— ipo: 3M 0 nom. laara-M. 
>jt.+. iki.o-ibu.5 bid <155 not. Dee. taa.o- 

■-47.0 tl25.ll-. March ISO. 0-l»7 .0. Slay un- 
«uot.«d. 

TLard— cnieaso loos-.- 19 00 (10.00 asked). 
NY prune Jtc.im 20.50 nom. < 20.00 bid). 

nMalzc— S'.-pi 351-2804 12791'. Dec. 

-•.'5:-279 <2;.:.. March 2£Ci--257. May 2P1- 
231:. July 134 

IPIaUnum— uct. 157. Ou riaSJMi, Jan. 
100 19 ia.Vj.00-. April 1.4100. July lha>.?jU, 
‘Jet 105.30, Jaa. HI.30-l~i.j6 u6ifi:u. 
Sa’i-S: 1 999 lets. 

SSilvnr— Spot 113 00 (409.PO>, Aug. 

I IT 00 1 410. 3u. Sepi. 4I7.TU '41U.70'. (1,1. 
420.20. D-v. 42S-TI.. Jan. 427 S*;. March 
U2.W). 31 ay 477. 5*), July 442.00, Sept.' 
44S.3D. D.-c. 456.90. Sales: '22.522 lol«. 

Soyabeans — Sepi. 67» i6S9i. Nov. 6S6- 
G57 < 6871, J»q. 90'--r>93i. March 69* buyer. 
Mag 699;. July 693. 

Soyabean Meal — m pi. 191.00 ■ lf>? SO ■. . 
Oct. 112 00 ilSP.aJi. Dee. lB3.a0-l94.00.- 
Jan. 193.00. March IM.im. May I97.pl)- 
•M»oa July 19fi.aU. 

Seyaheaa Oil-Seat. 2i.70-21.7a t2l.n>. 
‘let, 21 i;i.!7i. D.'C. 2t.53-22.no. Jan. 

22 03. March 12.:3-22.20. 3Iay 22J0-22.35. ' 
‘ill) 22.20-22^3 

Srgkr— NO. II' S|Ml 8.00 1S.8S1. S-:pi 
■I 2VU.2-J .>.95'. O.l. 9. S3-9.70 1 9 70-9 03'. 
Jan, 10.7C nam.. March IT 26-1124. May 
• I 33- II. t-0 July n.M. Sent. 11.96 nom.. 
OCI. U 9+11.97. Jan unquoted. SaK-s: 

"■ 217 lois. 

"Wheat— Sept 2123-312; *31^*. Dec. 
726-3201 1 3271 1 Mareh 339. May 34C. July 
331. 

T|»— 328.DU-3GS 00 ask^l 1381.00-^8 00' 
asked). 

WINNIPEG. August 2C. ft Rye — Ort 235 
>237 bld>. Xov. 2363 i2a<). Dec. 234. 
Mav 10G nominaL 

eOau— O ct. 127; huyer <123**. Dee. 
l.’Oi buyer iI23j buyer). May ss nom. 

Worley— Oct.. IK1 (193., Dec. 193* - 
Ttked (193J). May K6 asked. 

dFlaxsced— Oei 722 bid 1739). Nov. 
"27 asked *7445*. Dec. 732 asked, May 
2 i;, .20 asked. 

Wheal— SCWRS 13.5 per cent protein 
eon tent cif Si Lawrence 3045 i395|i. 

All cents pi-r pound ex-warehouse unless . 
otherwise stau l. * Cents pe-r 60-lb bushel 
ex-i.-arehousi*. +■ J'* p?r tree ounce— 1:>0- 
uun.c lots. Chlcavo loose fs per ion lbs 
— Dvpi. ol An prices previous day. 
Prime sn-sci fob NY bulk lank cars. 
UCcsu per iro;' ounce ex-warehouee. 

/• S-.-w -* B "* ceniract in *"s a short ton 
Ipr bulk lots ol lou short 10.1s delivered 
f-o.b. cars Chicago. Toledo. Si Louib and 
■Vhon. 7 i's rt-r troy ounce lor fiO-ouncc 
units ol 99 9 per emu. purity delivered NY. 
‘"Cents pit 89-lb bushel In siorc. ttCcnis 
p-'r 38-lb bushel cs-wflre house. 5.00u 
biuhoi lots, i-Ccms per :+lb bushel, 
i CentB par 48-lb bushel cx-wurehotlse. 
i>.6un bushel lots, d Cenis per 38-lb bushcL 
cs -warehouse. l.OOQ-buahel lots. 


A 
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Stock market gains ground on little genuine trade 

Index up 3.9 at 356.3-Gold mines index jumps eight points 


FINANCIAL TIMES STOCK INDICES 

- • . i psfy & 


Account Dealing Dates 
Option 


Share index at 146.04, w hile rises 13 on the day to a 1976 low of where, further consideration of and featureless. A. G. Stanley, harder at £24 despite a Press 

led falls by 9-4 in F.T.-quoted 330p. Commercial Bank of Ans- the interim results helped Arthur at 3Sp. recouped a penny of the report that the company is to 

Industrials compared with a 3-1 tralia contrasted in Overseas BeU, at 130p, retrieve the pre- previous day’s fall of 5 - which reduce ear production. Garages 

. m m i« . ■ m i ■ ^ - s l/i QQ/Wi An f»ti jl.c a j JV* 1 1 « o l(ia intuplm rPcrtlfd uAm HAtau'APdKi* fnr fi F rhfh 


Se«....^^Ti3 61-47 61*6. ***** C&Mj » 

F.seildMre* ; 81.21; 61.24- 61.67 61.81, . M.W 6V94 6 

Trailer* QnWy-.l 35B.S; 358.4', 357.0. 361*1 370,8 *73.5 3 

uamt. .. 8KB 1 788 83.0; 8b.S ; 5HJ.3- * 

rue.YteU- 6.33 6.38! 6.31 6.1® 6.01- 6.971 


GnU H>«o 

Uni. Oit. Tic I*! 


91.&, 3 
6.97* . 


faniirts»I’H%lft!UtisV 38.06' l«-25 


•First Declara- Last Account majority of falls on Wednesday, issues, firming 5 to 320p on the vious day’s fan of 2 and Distillers followed the interim results, were note worths' for a Fresh 
beatinas Unn< - noo lines Dav J results and proposed rights Issue, edged forward 2 to H9p. Maple JlacowTirds held at 9p m reaction of 4 to a Wifi low " Of 

SuT g Aa! l9 AnoTseD 1 The big four Banks gave a quietly a*~ h *vm. tfita Cnmt of tQ ' days Preliminary gap in Pride and Oarhe. 

AUg. 9 AJg. is AUg-wU cep. i efa^Aiar firm rTprfflwiince with Bard a vs After having unproved to 16op statement 

Aug. 23 Sep. 3 Sep. 3 Sep. 14 IxlltS Steadier TJn^d^h^ih^closine 5 better front Of the Interim results. . . . . . United Newspapers were little 

Sept 6 Sep. 16 Sep. 17 Sep. 28 suggestions that an immediate d U ^ b * S 6 “ AJP. Cement subsequently eased -Engineerings dyed J" the ■ affected by the NGA dispute and 


IS.OS' 37.88. 27.45 1734 
8.80! 8.29 8.49 8.S4 


» AdS. 19 AUg-.SU A 

• Aug. 23 sep. 2 sep. 3 se P . i4 Guts steadier 

.Sep. 6 Sep. 16 Sep. 17 Sep. 28 Suggestions that an immediate 

?j? £r "Jtsszzstxs US 

■ • higher domestic interest rates and 

- '. The second, mainly technical, the market in British Funds 
rally of the week succeeded in steadier accordingly. Sentiment 
leaving overall gains in British in the shorts was also assisted by 
-Funds, equities and gold mining sterling's better performance 
‘.'shares yesterday. However, there yesterday and. although demand 
was little genuine demand and was little more than bargain- 
trade, as measured by official hunting, several low-coupon issues 
markings of 3.9S4. was also the staged recoveries extending to t . 
lightest of the week. The bulk Other improvements were rarely 
of the day’s business was taken in excess of Uus being the 
up with book-squaring operations general movement among both 
ahead of the holiday week-end. mediums and longs, 
put the slightly more relaxed , Although there was less busi- 
almosphere encouraged a few ness than on Wednesday, the 
speculators into recent rumoured investment currency market was 
bid stacks, while company trading as volatile and the premium 
statements tended to get a closer finally settled two points lower on 
examination than of late. the day at 112 $ per cent; bearish 

Gilts made their first advance afternoon Press comment prob- 
-,n tr^.iin'r da vs. with cains ably contributed, to the later 


A.P. CEMENT 


«7B 

Hgh- 202 p. 

low-146p. 


figures. Other Cements went particularly unsettled market of small recoveries m Paper/Frint- , 
better In svmpsthv, Rugby Port- late, picked up 4 to 66 p. Revived incs took in Melody Mills* SSp, i 
land and Tunnel “B" bnth finish- speculation of a possible bid from aa( j McCorquodule, i30p. both up 
Ing 2 harder at 59n and 166 p Davy International encouraged 2 , hut Bund Palp lost that much 
respectively. EH is and Everard support of Head WrigbtOO, S§ to K2p. Elsewhere. W. N. Sharpe 
revived with a rise of 4 to 7Gp. higher at «?p. Others worthy of improved 1 to oop on the first- 
while David Charles edged uo a note included Lake and Elliot, half results, 
penny to 9p on contract news, 54p. and Westland, 51jp, both of 

but vibroptant finished 2 easier which were around 3 higher. « .• , „ii v • /\:7« 

at 94p following the chairman’s F. H. Uoyd moved against the Partial rail} in UUS 
statement. trend and fell 3? to 63p, while » certain amount or bear- 

I Q (interim figures due next FWdrive lowered 3 to 40p. ^ in the absence of any 
Thursday) rallied 3 to SSlp. Foods were generally better fresh sncable selling helped Shell 
Albright and Wilson ed°ed up 3 where changed. Associated Dairies to recover to 400p before a dose 

TO 7lp ahead of next Wednesday’s closed 2 *»p at “®p following of 4 higher on balance at_3PSn. 

interim statement u-hife Allied Press comment on the preliminary Other Oils also rallied and British 
Colloids. l°0n and Fison* 3 ISp fisures. while similar gains were Petroleum closed 3 better at 565p. 
mrt on 4 and 6 resDectiveJy seen in Cavenham. 106p. and while Burnish regained .2. to Up 
put on 4 ana respectively. j Rownt ree Macldn- and Ultramar a like amount to 


l k :£ IMiQinet) in> wi- . e.su a-**, *>■**>■ 

Dealings marked 3.984! 4.553; 6,29* 4.809; 4.M7. 4.37» t 

tiquirr tumoerr £a>...' - J 3S-24 56 . 44 . 65 . 06 , 41.78 39 . 42 ; 6 
W 10 -.MiL. - 1 10.802 12.060 93981 10 . 573 _ S.TTftB . 

liTum-aU.'"*! a.nk-ssc.7. Xnoa 3SJ.S. 3 o.rn. 357.3. 

2 y.pi. 3JJ 2. 3 p.tn. HjiO. 

Latest fade* 0-38 

pagej en i; p»T not. OwnwraWWi ***• ' <tl ' * 

Hams \\» Go't. Ij lDib- FimI lull Inn. Oru. ■ 

Hints ia-9/53. SE Acuviur July-DK. 1iH2. 

HIGHS AND LOWS S.E. ACTtVIT* 


HIGHS AN LOWS _S.E 

' "Wih»’ ;MiivcL«ni|'lliUh>o : - . 

. £Uyb ; Jaw ■ hijjb 1 Urxr ; 

6&21 f 60.19 ■' 11 7.4 49.18 


Aug. i 


Govt. Sac. dSuai ; 6ai9 ■ 11 7.9 49.18 • , 158.5' L 

; esa-b . j fl»tt ; i li-iubi j. SSSJSSSt;: j tlailj I 


yistea 11U..J 64.43 ' 98,73 ! 130.4 ■ SO, S3 - HikoiiIalivf — 53.0 i' 

; tl-a J 'jM/liifiv tfl'LiSl ..... 9U.7..I. 


(Oil. CnL «. i 420^ 
i |4P) 


•si •: .tea.: jsa, - «** 


GoM Uinta.: 240.9 
■ tail 


» i «*• ; iBSSr ■ J 

78. B - 442.3 '■ 42.3 \ Aw»UIR<<.... 55.4. 
IS..4 ; tWii-Va ill j TVaa!- .... .. ... 104.4 i\ 


. --- davs 1vifh cains aoty contriDuiea to tne later S-TiS^B 4 aTdid S.XrUOp StaSV ^ Gjteon Bigod 6 tetter a|T34p getlh.-fol low- through fro, 

to i ;Jd oeeas^onaU? roore h in the deefine. Yesterday's SE con- at 245p and 205p respectively. EMI rally « 126p. Manbre and than the investment currency «nd Furnas JjS V ' 5 ' 

SnVi<"1h- noieSmeilt SwurS version factor was 0.6896 (0.688S1. Discounts faded to make up Garton hardened a pemiy more premium assistcd Royal botch, SOod a ^ ^ llic metal fiunlly cndcdS 

shorts, the Government becurmes ground and, in some cases, c*n- An attempted recovery move- to lS2p, a discount of S on the which rose J to £361. Among the «Wi> aUo 4J bL.ner, at :«P, M iwcre on Jhf . dayL ai S1WJ 

index improved O.Oo to 6 ljO— Gold Among Recent Equities, Hn ue< j easier Cater Ryder and ment 70 the Electrical leaders offer from Tate and Lyle, more speculative issues, Berrv Sheaf Steam, at 53p, while -P and O „hi|a the (Inld Mnai'- 

sha res. which have possibly been Hambro UTe Assurance staged a MaishaD both 1 declined Petered out to leave prices closing unchanged at 232p. British Sugar WrggiiLscon tinned a troubled Deferred edged forward - tolWp. fClCOVCT ^ (i points tot 

oversold owing i 0 the recent rally on small speculative interest 10 t0 the common level of 210p. acnerally only a shade better on contrasted with a fall of 5 to 290p. market, quickly losing an early « modest technical rally left largest upward movement 

^harp fall in the price n, bullion, to close lo better at 195p. Official jyi en Harvev and Rossi 350 d Die day but after the recent bout while Needlers closed without «ajn of 3 »o close unchanged on rsCm-i-mldc 1 Hnivr at 113n in limA in Kst nnn 

showed ri/es disprcnorljonate to London deaUngs commenced £JJ?verhIld “eady ^waitSS * weakness on adverse comment alteration at 14p despite the dis- d3> p t 30p. after ■ 20 p. SSSESuLffSSLJir SPtfi Z J in ill m nJSS 

the amount of passing business, yesterday in Deutsply Inter- JSSS55 regarding possible American closure of the first-half trading wJodSVBwiwfi^ up 3 at H 5 p. iESS dSmT a RhWr uSfS 

but the Gold Mines index national 31 Common Shares, BankT hSl SlnbroT 3 better at S^bs to X-ray scanner purchases, loss, to Hotels and Caterers, andM Weete jStural ^R«4ouree& 3 hT^ mS 

rebounded eight noinls to 86.3: which opened and closed at £27|: nm Samae! Warrants 2111 mana Red to hold a recovery Queen's Moat Houses edged up to dearer at Top both reflected tQ “ i>P °" ThC bnIf ytar f.!.?®?? 3?**i^Mr 1 n* nd 

bullion rinsed below the day's the company is currently bidding softeKr alSofw^on FlSSre of 4 at 206 P- Elsewhere. Decea s P on the interim report before SSErtte mariK trends. resu,t> - " .put on 2 a to 19ap. 

be=t with a gain of 23 cents at for the UJC. concern AD Inter- i Qter En fieures due to-dar eased* raided another 6 to 194p. closing unchanged on the day at . . , . . . Tobacco leodors took a slight The recovery in Golii 

S104.S75 an ounce. national. a Dennv to 30 d but UDT ha’nlen-d though the A,” after the “ip. Lusiness picked up a li ttlc in , Qrn f or t j, c better. BATs prompted a similar mover 

The rise in equities was the tttiK S'S fiiSS previous day’s fall of s. held ihe propertylesdcrs, whereprices hardened a penny to 256p bnttiic Kmancial. the upward trea 

fir™ 25ht IS £» hut » rw* 4 »n pSS™ 10 1 p in co M ? d « , 8 Sp: th. JJC = . _ , , . ‘J^'&SjlLSSSt 5 S»™} ?nd«l . und»»s«J _-,l tejig tatad to Itonrtbf 


first in eight trading days, but as Cf an( l ar ri Tfiart doll 
in gilts and golds the days best STanaara ^ nari QU11 
levels were not always held. The Increasing concern about 
F.T. 30-shere index was at its civil disturbances in South A 
highest of the day at noon with and a call from the Nat 


held. The Increasing concern about the t f w" Leading Stores dosed with After rallying in the morning. sSSri- *“ ra ? s V m9S uete 8150 ■•P™ Pfic^ twasionnily closed ' 

•as at its civil disturbances in South Africa d 15rtl e alteration following a reason- miscellaneous industrial loaders , ' unaltered at 136n up * . . Jhe dw? A highest. Ajigta At 

noon with and a. call from the National “« ®J 0 k " f y "Sii SUS "A "saw little further business and aiher^lrfp^TheValf-liine rise in South African 'industrials put ^ «??? w • 

l c ‘°“ °J f £**55^ SdSl wSS (US* S n, ^S2fS ed «fLJL 6? ’ , a? £ ric “ “« d *** K , p , laces - SSL continued to have no bene- up n better showing. Ahereon. TrUil 5 harder al ^ 


figures are due next Wednesday. AvOIl Rubber rise 


^’osed a shade harder for c hoice . Deferred ended unchanged at being helped by Ihe rally: 

MPW* fWn unr! RmHich Prom»rfv. au. ■ _ _7Li 


morning. 0 f a penny, although Land Secnri* 
I loaders ^ fl n i s h ci j unaltered at 156p. 


m-nesi 01 uie uu » j l uuui, mu, ana a cou iraui uie i,«uuiidi ,, au unuc. uuaaio saw l 

a gain' of 5.1. and the close of Executive of the Labour party hhptI m iSnnl ffadu-H finisbed unchanged at I76p, while prices 


a gam 01 o.i. aim ui? v.usb 01 L,xecuuve oi me uauuur party . ... - Leslie and OodwM . - ltnp ’ " nw Prices eased nacK m places, profits continued to have no bone- up a belter snowing. Abereoni * 

up "2 ?5! D ,„ 0 f *te L ver S“UL t iSniovZdS £»toaSdSs2n3S ? MWtt "* 9 , ' man te ld “ ficial affect on Slough Estates, a Investments moved up 8 to MOp.. 39 ^- 


on Wednesdays low for the aU British banks from that Zllo tion better at o6p and Marks and improvement of 4 at 327p and frncionToirer nl SOp Elsevrhcre, on ihe dividend forecast con- Phtlnums responded 

year. The wider improvement country were major factors in rurnes ’ 10 ^ Jp ' _ n fpencer dosed a penny turner at organisation a gain of 3 at take-over speculation persisted in Gained in the chairman’s stated t wnd , Potgietersrust aamt 

was reflected in a gam of 0 9 per the weakness of Standard Our- Breweries staged a modest rally 9Sp. UDS, however, eased 2 to 14 -ip. although Metal Box, 244p. Gachev which finished 2 hi&ier went, while Ftomrose. 90p, and USp after llSn, ns did I 
'cent, m the F.T.-Actuanes’ All- tered yesterday: the shares fell on technical influences. Else- 63p. Secondary issues were idle a f ter 246p, and Urtilever. 400p. m fiOp after " pe.ik for the rear Hulelfs, uop. both closed 3 where Roan Consolidated 


F.T— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


after 4(Kp. finished just 2 better 0 f «n*'p. Second City were frac- tetter. Gold Fields Properties, at ucre 10 better at 140p. 

on balance. BOC International tionally harder at 23p. still helped ‘ Aiistraff'irw wem -main 

ended onlv a fraction firmer at bv Press comment day s fall of 1«. Tnugatc Holdings . . AUStraiuin* were auam 

Glnon he eood * third-quarter t held al H5n following news of. the Mod by downward moven 

EvLwtSS AwoMtar Overseas Traders tended to jy^ved merger with golden. Arrow, home markets ovrmisM - 

o SSHZ take a modest turn for the better, investments. ‘ • trend «u stemmed here 

a revival of buying i nterest vvfth Inchcape improving 4 to continued firmness ofthtL.- 

and rose 6 to «3P. while Johnson 3 ^ Lonrho 2 to G4p. and Further buying in a thin market men t dollar premium. P 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday, August 26, 1976 


Figures in pnrentbewa sfaow number 
of MoeLa per action. 


% 


“^CAPITAL GOODS (179) 133.66 , + i.o 

a I Building Materials (30) ... 121 . 50 1 + 1.5 

3 . Contracting, Construction (23) 178.94 j+ 0.5 

4 j Electricals (16) 239.71 -+1.3 

3 Engineering (Heavy) (13) ...j 154 - 13 1+2.7 

6 Engineering < General) (64) ...j 126 - 00 +°- 5 

7 . Machine ?R-i Other Tools (9)] 54 - 20 - 

a Miscellaneous (24) wijbi+m 

9 CONSUMER GOODS ! 

[(DLT5.V5LE) (32) 114.36 .0.3 

10 • Lt. Electronics. Radio TV (15) 123.83 j+ 1 . 1 . 

11 ‘ Hourehold Goods (13).,. ...1*43.78 + 0.4 

12 Motors and Distributors (25); 74.23 +o.fl 
CONSUMER GOODS 

13 . 1 NON-DU R ABLE) (168) 134.83 +0J> 

14 Breweries (15) 150.55 +i.a 

’.5 Wines and Spirits (7) -. 147.88 + 2.4 

16 Entertainment, Catering (14)|i6t.03 + 1 ^ 

17 • Food Manufacturing (22) ...|i48.87 + 1.0 

la | Food Retailing (16) iiBS.77j+o.4 

19 ; Newspapers. Publishing (16) 171.43 + 0.4 
30 ; Packaging and Paper (12) ... 92.90 + 0.6 

21 1 Stores (34) 110.60 + 0.5 

32 ! Textiles C23) 132.85 + 1.5 


...121.50+1.5 


...J239.71 +1.3 
1154.13 '+2.7 


■121.29 1+0.9 


(114.36 r 0.3 


EA 

ffraingg 

(Mas) 
Uorp. 
Tax &251 

Gross 
Dir. 
Y-ridS 
(ACT 
»t ia%\ 

Em. 

P/B 

Uatio 

loot) 

Corp- 

Tas^ 

18.68 

6.87 

3.02 

17.23 

7.70 

8.74 

23.01 

6.17 

6.70 

18.47 

5.54 

8.09 

25.83 

8.01 

5.91 | 

j 

18.82 

7.17 

7.90 : 

17.85 

8-17 

1 

8.30 ] 

15.67 

7.29 

9.63 : 

1 

19.25 

6.02 

r 

7.80 
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29 
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(appraxi 

i 

Index 
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Ac. | 
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1 
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1 *Vo. 


Highs and Low, index 


•aioce 

Cnxiiitatb-n 


st.pT ".s»S ffSSiwSs " “■ 'sf-SSSsB 

pVMI+fcf E ™«'» &M.V SSn/SSSU GoW pick np‘ 

Femes added 21 at 56}p awaiting sharos . 5 Up nt 443p. Interna tfooal A n] w m the bullion Price S^mSascd a ao per 1 

remS^9. r portaLs.!SJ. recouid S5?xri5^%!w liASR T?" ouin? ** “ r ® er * one f “ 

V.’ednesdaj-V loss of 6. while to 74p. Jersey General, however, L s - overnight brought a venture to 

Development Securities gamed 7 remained friendless at 213p. down respite for shares of South African - “‘i 1 ’ 
at 405p. 7. in Financials. Thomas Jourdan producers of the metal. Follbwirigp r.V- 

.Motors and Distributors closed d 'd weH at24p. up 8. following the the morning gold fixing of SlOSfiO aiCtC ANT) FA 
uith modest gains where return to prnfltabi ito In Ihe firat- 3n ouncC| share prices move<t up . ^ A 

S??S-|wr , toS3£S n? SKr^rc^SnWkiJXSd «** «« Ita bMrt-mrlM to JlYESTERD^ 

A?n!^L* XSi.^S: Smilhoro. iGSp. a* MM*. SIR. UMntt thal^ tto market ^ wu . . . too 


I High Low 


7.94 (138.53 133.90 (137.82 ,139.50 . 116.99 ,160.08 132.53 206^7 50.17 

I 1 ■ { ■ i21i4i IL5IK) 145.71. « 1315,74. 


, • rl5:ti iSS.'Si (S.-5'7ii ill' 12.74. a t J05p. 

6.70 178.08 179.46 1184.35 186.03 208.99 260.20 177.32 3BS.53 71.48 

f 15/1 1 ' i59-7i (a5 72’ .2-12-7;. .Motor. 

7.87 336.70 242.73 250.52 253.06 228.82 287.30236.70. 350.04 86.72 uith 

1.1 • |2U, . |25.0, | ftt»72> cnansed 


i^.-Si : |6.f-.7i. 


»S.‘5i *25-31 (4-t '.11 617c 

8.37 { 54.21 54.93 - 55.90 66.77 40.06 60.62 51.19 156 70 19.96 
1 I fo.Si »Mi i4.» c*. !i.lii7« 

9.34 (120.24 130.74 123.95 125.31 97^0 141.94 120^4 177.41 49.65 


put on It apiece: the latter’s pre^ The general market upturn Possibly a liUVe oversold J® 1 ■ J® J tStTfluSL " 


!':trinary statement is expected took in Shippings which closed movement petered out during thej Fvrivn Bomb 


----- ■ ■*1«| 11104 ,» J.to "I »vun III % II H'WI VlUtfVW - ■ I ' • Tf, 

4*^4 September 9. Volvo finished ], firmer throughout the list. Hum- afternoon when there -•• •• ■- Jg 


«25,s. m i 76- 


4.66 ■ 8.15 


7.78 115.31 114.02 118.20 130.01 1 89.79,141.46 113.31 227.78 5B.59 

I i2l/4) i2o.*i (21.1-73; .e.Lia. 

8.13 122.50 123-72 127.81 129.96 1 107.09 160.35 122.50 257.41 42.55 
I I i74i iS.2) OS a. 72. .12.L- ic 

7.52 j 143.21 143.88 150.50 152.00 133.00 187.22 14321 263.22 63.92 
■ ! 1 7.4, <35.?> ,4-?72» fl7-l2 '<*■■ 

7.40 73.88 73.70 76.55 77.70 ! 46.40 85.16 70.06 170.59 19.91 

| 1 S.'S, ( 6 / 1 . 4ls.'l«9 6:1 'U 


ACTIVE STOCKS 


134.83 +0J 


Stock 

ia n 

BATs Defd 25 p 

9.21 133.58 134.20-137-27 139.93 1131.87 162 J4 133.58 226.08 61.41 Shell Tansport ... 25 p 

<«lfc» ®/8) {ie.S/72. ili/12,74 ANZ SA1 

9.55 148.33 148.13 153.24 155.99 151.79 179.43 147.99 281.87 69.47 .Allied Breweries 25p 

12 / 2 ) . i 2 / 6 i .2£.-lb72» its. 12.7*' Barclays Bank ... £1 
9.65 144.44 145.95 151.29 154.15 141.90 190.67 144.44 257.40 78.71 ah nil FI 

| (6/5) ia /61 lli.7/72. US. 12,74 U “ in„ 

10.06 158.98U6a.il ,163.83 166^8 150.24 211^6158.17 329-99 54.87 Distillers oOp 

' I (8/Si (2i6i fli 12/721119(7)741 Lonrho 2ap 

8.45 147.34 1148.49 ,160.71 153-88 142.75 179.44 147.34 211.65 - 59.78 Lucas IndS. £1 

I ' I (Ural (26, ?, (1(6,721 (11:12/74- ^arl Westminster 

ia42 126.24 125.11 128.37 130.82 134.10 150.05 125.11 235.08 i 54J5 pflL 

1 (12/11 i24/8> (i6.8:7Zt UU12/74) Berry biggins ... 

10.75 170.78 171.38 174.93 177.19 (128,57 184.34 157.01 250.29 , 56.08 Bo Water 

| . (tl/3) ( 2 / 8 i (1S1/72) | (8.-175) Development Secs. 

8.79 98.31 92.60 , 94.73 95.80 88.19 112.50 92 .31 135.691 43.46 GEC 


150.55 +1.5 


...■147.88 + 2.4 


6^2 10.42 
6.07 j 10.75 


98.90 +0.6 


1110.60 1 + 0.5 


11.14 1110.08 111X13 113.29 [115.36 114.69 


(26/8) • ( 80 ,- 8 ) iW,4.'72r { (6/1/75) 
136.84110.08 204.391 52.63 


Development Secs. 
GEC 


of 
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I97& 
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murks price fpj 

on day 

hiah 

low 

12 

331 

+ 3 

402 

328 

10 

203 

— 

225 

203 

9 

398 

+ 4 

462 

37S 

7 

385 

- 5 

590 

251 

7 

62 

+ 1 

77 

60 

7 

245 

+ 5 

350 

23S 

7 

33 

+ 2 

53 

31 

7 

XI9 

+ 2 

158 

116 

7 

54 

+ 2 

109 • 

62 

7 

194 

+ 2 

222 

177 

7 

215 

+ 2 

272 

2011 

6 

30 

- 1 

54 

30 

6 

ITT 

+ 1 

. 230 

173 

6 

405 

+ 7 

425 

215 

6 

135 

+ 1 

IBS 

133 


NEW HIGHS AND 
LOW'S FOR 1976 


Financial and Pro*. ... US 

.01b - 

PtamsUaii * 

■MIMS '• f* 

Reasn tawa — .. 1> 


The fofloKHnfl Mcmiiies a noted in the 
SlMre fnforraation Service . Jrestertfar 
attained new Highs ana Lows (or 1976. 


NEW HIGHS (10) 


*132.89 +1.5 


23 Tohaccos (3) 


(203.85 +0.8 


-4 J Toys and Games (6) ... 

OTHER GROUPS (96) 

25 ; Chemicals (26) ... 

“ 6 j Office Equipmen! (9) 

- 7 ; Shipping (12) 

-8 Miscellaneous (49) 


195.98 +1.2 
82.32 +1.3 


1362.30 ,+1.5 


•142.64 1+0.5 


13.B4 • a 66 

10.93 

9.66 

130.88 131.77 134.67 

137.76 

21.49 8.47 

6.92 

6.92 

203.32 201.83 806.43 

2104)7 

21.29 8.45 

6.29 

6.26 

70.81 j 7L06 74.86 

75.09 i 

13.15 5.81 

10.64 

10.64 

1 

193.58 194.05 <199.68 

203.26 

14.62 6.40 

9-99 

9.99 

81.30 81.81; 83.59 

85.37 

13.74 7.11 

10.56 

9.60 

356.85 356.69 373.89 

376.80 

15.45 8.05 

9.66 

9.64 

141.94 141.99 1 145. 14 

147.18 


(2S/3) (16,2,72) I (8(1/76) 
130^8 253.72 i 62.66 
(26/8) (17.-3/63) ;( 11/ 12/141 
20133 339.16 94.34 
(24/8) ' (2:8/72) ! (13(6/32) 
59.13 135.72 1 20.92 
ISS/h (WLItn I (6/1/75/ 


The above list 0 / active stocks is based on the number 0 / bargains 
recorded yesterday in the Official list «nd under Rule 153(1) (e). 


. FOREIGN BONDS <11 
Japan 4 pc to Ass. _ ' . 

AMERICANS m 

Citv lnv. Cum. Pf. TVansaraerlca 
CANADIANS n) - 

{** **"•%** m 

Nlt 8lB,t Durance »» 
TravrtTA property (i» . 

^ taCh * T TRUSTS C1». 

Jourdan rJtADERS «» 

CrCi * NOrthWB YEAS' II) 

Moran 


BASE LENDL;* i 
RATES 


NEW LOWS (66) 


(5(5/76) (1/12/74) 
81^1 246.06 4534 
(34.8) (1/9/72) (2/1/76) 
555.52 517.00 90.80 
ilB/5) (S; 12(72) 1(20/6/62) 
141.94 258.83 | 60J9 
(25/3) (2/5/ 72) , (8/1/75) 


~~ . FOREIGN BONOS Ml - 

Option Report — 3-month Call Rates 2Z *****&&'**« «.l 

r r ester Ryder .Minster Asset* ' 

OPTION DEALING DATES House “B” Warrants, Berry »»iisn»wi #u|Lw sward ciurrerai 

pirH Last Last For Wiggins, Bunn ah OIL ICL Dubl- Beaver Group Raya Group' 

rirex East uasi rwr e>«> Fields Hibbs and Hill VwoPtant 

Deal- Deal- Declara- Settle- ^ V 0 ™ t,0 1 ia _ r*®* 05 * ■■ chemicals hi 

T . , BSG International and Bo water, ami pkicioim ■ ■ . 

ines mes tion ment l ... stork i« 


^ INDUSTRIAL GROUP (496) [139.581 + 1.0 i 16.37 1 6.84 


9.08 1138.23 >138.94 .142.65 1145^)2 1128.07 .165.38,138^3 220.17 ; 59.01 
1 I ! I I ! (3/5) | (25/81 ! (UB/76) '(13rt2/7<) 


bsg International and Bowaler, aro- • 
ings t,on ment while “doubles” were arranged Battoa Tevt) ^ 5I °"^ CTI 4?, niW 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 i n BSG International, Charter- Br.tish K-nasures lids 

Sep. 1 Sep. 13 Nov.2S Dec. 7 haij Finance, Town and City, Deeca ELiCTWC&LS m 

Sep. 14 Sep. 27 Dec. 9 Dec. 21 British Land, Capital and Conn- Aflw4Bt engineering i« 

“ Calls ” were dealt in Inter- ties. Lex Service, Lonrho and central wagon Turriff 
european Properties, Trafalgar MEPC hSSSm inda. ___ Jtfhewa^wSw 


Allied Irish Banks Lti 
-American Express Bar 
Anglo-Pariuguese Ban 
Henry Ansbacher .... 

Banco de Bilbao - 

Banco dc Jerez 

' Bank of Cyprus 
Bank of N.S.W. 
Banque du Rhone Su 

‘Barclays Bank 

Barnett Christie U(U 
Bremar Holdings 14 
BriL Bank of Mid.Ba 
I Brown Shipley 
Canada Permanent ® 
Capitol C&C Fin. Li 
Cayzer, Bo water CoJJ 
Cedar Holdings •—> 
I Charterhouse Japfaeh 


C. E. Coates 


30 OILS (4) 


J 34.49 1 +0.9 


8.36 I3S1.34 1336.83 1339.44 344^4 1899.51 395.84(331.34. 431.66 87^3 
I 1 I ! I | <20/6) j (16/2) 1,23/5/69, 1(29/5/60 


500 SHARE INDEX 


1155.61 +1.0 


8.91 1154.11 1158.19 [138.85 1161.44 1148.26 1183.001154.111287.96 , 63.49 
I \ I \ I | (3/61 | (25 (Si [(16,8/72) 1(13/12/74) 


32 FINANCIAL GROUP (100) 

53 Bank? (6) 

5 + Discount Houses (10).., 

35 Hire Purchase (5) 

36 ' Insurance (Life) (9) ... 

37 , Insurance (Composite) (7) 
3? • Insurance Brokers (9) 

39 1 Merchant Banks (16) 

40 ; Property (32) ... 

41 Miscellaneous (6) ^ 


,119.49 +0.7 


(242.08. + 1.8 


87.49 +1.8 — 


96.68; +0.7 — 


J 96.43 + 0.2 
<218.09 ; + l.Z 


6.54 13.15 ] 


64.39 1—0.6 I — 


llBa.90; + 0.6 


70.58 -0.8 


118.63 

119.98 

121.97 

183.71 

127.01 

139 JO 

141.92 

142.55 

144.60 

146.90 

ldO. 95 

141.69 

148.15 

148.54 

148.04 

85.92 

88.90 

89.00 

90.86 

98.88 

95.92 

96.67 

98.93 

100.16 

109.10 

98.26 

97.46 

98.88 

100.SB 

106.41 

215.56 

219.09 

889.45 

232.44 

194^0 

64.77 

65.86 

66.69 

68.09 

82.44 

158.14 

169.39 

162.84 

164 JBO 

161.29 

71.14 

71.33 

71.19 

71.88 

63-37 



Industrals | 

•L. Brew 

A. P.Oment... 
A^aoc Leunre.. 
8SH 

Bsbcocki.. ....... 

Barclay* Bank. 


b.lLl 17 

Pitch latvell... Jo 
6la ‘ien. Accident. 12 
15 U«n. hlectnc.. 13 

3 Gian 35 

9 Grand Met..- 7 


UidUnd Bank.J 22 
Nat1W«rtBank 20 
‘•Or Warrant* 7: 

PiODfd II 

Ptowev 7 

&.ELM ... 5 


2 [Cap. CounDes.. 

0 ap. 

71* taL Btuope,.... 


Otd- enal nwrfno 
Whcvrav Watton 
FOODS Q» 

Spilicra. 
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£ 
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920 

920 

9.24- 9.39 

9J24- 9J9 


Month ago 
£ 
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X50 


S30 


53.90 


51. SO 


9.24- 9.39 
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950.79 
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l 
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43.0— 43.5 

31.0— 3-1.0 
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37.0—40.0 
3B.5— 3M.5 
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» : ATS.BK JL6 


. 4ILAW JOSEY WALES *AA«. 
I u. -2.00. 5.1 S- B.1S. Late sho«» 




4E FRESIDENT-S MEN AA' 

n.;- ijiti 5.15. 8*8- _ 


d Campion St. *37 68/7. 
AGE IA). Sep. Paris. _d*«w 

onlyl. 4.10. 7*5. Sun- * ana 

1c Bkble- tor Evonmp Pact*.} 

-show Fri.. Sat. 11.30 PJ"- 


SC8NE 1. a. 3. *- Le>e. So. IWardOur St I 
SCENE 1 ' Z^COul.Hert*. IH» «.S0 LJ* 

at *ia. J 8f; jsryr « 

nSSon 1*1. 3.00. 6*5 Me. S" ow F "' 

D ?SU 5l*0 D^th'^V ^ 

. 12.55. 3.35. 8*0. 9.03. Lie. 

Frl. * Sat- 11.50. 


' Show 


urzon Si.. W.l. 499 *737. 
age (*r (Arabfe dMloouel 
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"Kls'SIfr ttS/w-Jg °ivtS I A Al 

US'XXi VSS^SstS. SV^ 5 ‘t- A i 

show Fri. and Sal. 11-00 

ItWWWWL'ttli w 
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FAMILY PLOT IA) S« 
s Dull 2 SO l not bookiblrj. 
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.. iWmotmim air cmdltion-no- 


,l lOS 5M 8.0S. Late show Frl. 
& Sat 


SQUARE THEATRE. 1930 
I Simon S Comedy MURDER 
■ i A,. Sep. orooa. Div- 2-30. 
. Late *how Frl. *■ Sat. 11*5. 
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■eked- 


caster Square. 01-030 Bill. 
ND WALTER GO -TO NBW 
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r723 2011/2.) 
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3 ..Lata Shaw SaL 11.15. 
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VPrap.Frt.Vc. . 
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126 lj — t ll - 
1391 -0 2 - 

110S-»h - 

124 3-4 2 - 

175 0- 1 — 

211 Ji j - 
161 91 . J - 

197 9) 

122 W 
133 4 
114 5| 

122 ij 
89 31 


l.loidx 8k. Unit TsL Marts. I.td. Prop. Equity & Life .Isa. Co.V Slater Walker Insurance Co. Ltd- 

7f I om'yard Si. R.-t 01823 12G8 U0 Ciautnrd STIW1.1V1H2A5 01-4800837 .W Lh(brid-c Rnod.WI2 H1-740P111 


119 7 
132 1 
1049 
1228 
166 2 
CM7 
I51i7 
1380 

:isa 
126 6 
109 0 
116 2 
■I 84 8 


K\«*miil . 


|82 3 


86 6 ] 


-jl 


l7 l :s 1 = 


Hearts of tjak Benefit Socieiy 
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icanHau+c-.Crcvdon.CfUliLU OHMOOB06 


Comnirreial Union Group 

Ft Helen's I, I'nderahalL tm. ni-aasT.iOO 
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Beehive life Assur. Co. Lld.¥ 
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'A 3. 4. Coelu-pur Si .SW1YRHH 01 SOU 5400 
Maple li t:nh .1 143 6 I . . [ - 
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KIS 'iilllLsirt- 
K&S i'+i.I ft- 
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5235[ . | - 


4> in rath 
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Irish Ufe .Assurance Co. Lid. 

11. Kin- bury Square MS 
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Langham Life .Assurance Co. Lid. 
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fll IC:' -JfltfO 

< 'en.ru Ana 18 1 SYS363 | '. I — 
Fidelity Meroit. ft Res. tBdaj Ltd. 
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S - 7 S'- 

8.6 98 

8 2 IJPi 

5.1 22 

68 H 

A 1 » 

5.9 78 

7 2 70 

73 ISO 

h2 £ 

8.6 58 

I « 13 

r 43 103 

> 3 4 -m 

I 4.7 224 
» 4 2 25 
L « U 
7J 44 

9.1 g 

XI 53 
63 

s - 8 s 

4.6 12 

l 8-7 95 
_ 95 

_ 55 

Jlfifi 1 W 

1 - P 

4.3 ?% 

4.9 Si* 
5.0' 140 

4-7 S 

II? s 
1 «a 

i 15 15 
I 5.6 MS 
*2 16 

I 4 ^ 
62 
M 
92 

i 82 53 

> 53 « 

1 4.9 8 

t 4 8 62 
i <23 43* 


62 
30 
42*2 
;• 46 

32 22 

115 98 

6 V 5 

29 25 

•16 13*2 

63 50 

80 l 61 

1Z3 105 
91 62 

72 57 

27 17 

52*2 39 
69 38 

53 27 

30 14 
20 12 
26 8 % 
76*2 52 

64 47 

72 55 





86 
13 

73 

37 Dcrtlra 10p 

57 Hinas Photo lOp 
13 DolnndlGeol IDp 
18 EHlBft Gold Sp- 
BO rErODlif Store* _ 


2.51 1 X' 
428 0. 

428 ] O. 
hX65 1 X 
bX65 
264 

ass 
X12 
234 
3.69 
0.9 
4.31 
hdX91 


195 
125 
X55 
3.03 

0.94 
0.94 
2.25 

<13.721 * 
232 3. 

4.84 3 

2.86 « 

3.74 
0.92 

4.74 

666 q 2 J 
6.66 q 2 .' 
TL 0 XI 
0.54 c: 
X82 « 

222 « 

0.57 5* 

X9B 6 * 
E67 3J 


295 3: 

tj .88 XI 
3X9 Zi 


11 % 

18 

15*2 | Boulton WmlOp- 
32 
83 
40 
24 
66 
35 



7.0 
X0 
* 

52 
42 
ft 

3.813 3 
6.9 9.7 
4-5 62 J2lj 

8.7 7.0 230 

4.7 52 37*2 

8.7 46 19*2 
9.11 96 53 

7X 6 V 
~ 160 
33 84 
ft 57 
72 81 
9.4 114 
XD 140 
bJ 70 
380 



RitnerrlOp. 


166 » 
56 34 ' 
— 58 


19 
31 
26 
80 
96 
55 

40 

£38V 
143 

39 28 

240 183 
75 58 

22 16 
106 68 
142*2 73 
£86 
181 

4.4 102 
66 4B 
5.7 93 
66 % 

60 
58 
1111 
89% 

I 99 
27 
23 
136 
39 1 
14 
57 
92 
*234 
143 
71 
57 

%' 

5.0 115 

5.1 295 
*117 
7.6 45 
4-2 59*2 
Ml 138 
8 J BO 
6 S 46 

U2 68 

3.1 153 

3.0 

9.4 
7.9 

13.0 
5.0 
85 
5.0 

10 3 
66 

3.4 
9J 


(X Up 30% 
ibstt — 27<f 

■.Wp 42 

m.Up 166 
49 
5 
49 
- 4 

* 

30 

15 
18 

49 
192 

10 % 

W 3 

1 

10 

°k 

A 

100 

r 

16 
74 

36 
32 

106 
54 

50 
26 
19- 
19 

31 

37 
72 



37 
362 
30 
18 

. 

26 
58 
63 
M 
24 
22 
J 15 
28 
158 
114 
£74 
» 
SI . 
. 41% 

S 3 . 

Hawirj-GMaUSpI S»; 
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** Financial fames Friday 

TO£STRIALS~<*ntinu«I 

iwm.£ it&a 


August* *27 1976 

‘ INSURANCE 

Prlw M K |c*t|g?J|pT. 


i..!v 5jt ... 

r-W?.<rs< ., 


• i" 

; *;■ 

^•4^^ •*:. 

IrV- f^nHai 

’f* *>V_. *v . 

- : ' 

’ ; - 




i-» V :• 

£ l"* * ' 

g’ .- V' 

l -*■;■;•. . -.. 


:. » . ?<-«= : . 
• •i - ■* . • 

j-* v-yr*r , 

*yv ■ 

‘r- : 

:•* V? * 


r&BoaarS0p 
BeJrte'n UkL 


l --vt -V 
i r.- r .-; -vc 


----- ^ JV ■ i 




.. , ’ 

V~.,j+ x-j 


. ; . •:< ; 

•- »•• -> -- ••’ , 

••••?...; -.;■ ’ 

■."*•*. ••• 

\’ti - i 
'■ ■ 4 : i 

••; 

'• p , • • -> • 

i - . ■' 


66 
37 

120 al 
870 
U2 

109 
E1C8 
1» 
357 

185 
368 
134 
132 
HJ3 i 

99 <d 
90 
58 ! 
m 
uo 

186 
188 

110 
110 

rrod«hal5p_| 112 
■ 106 
290 
»14« 
88 
398 

64 
820 
130 
£29J« 


*2 i2.M | 2.6} 6.2)110 
7.47 

. . LQ6&C- 

>2 677 

-2 <99 

.... Q9W 
.. 5.44 
*1 16 38 

♦1 827 
*2 (13.0 1 4 

. (5.52 

*2 247 

VI 4 b5 
*3 3 69 
.. . 464 

-1 3 4? 

*1 804 
*2 2M 
..... 110.24 
.. .. 842 

! 665 

... 665 

♦1 5.41 — / 

. ... 683 - 9. 

I tl3 39 16 7.2 12. 

*3 I&S9 27 6.0X6 
... 1363 20 6412 
. .. 164 - 63 - 

*1 1279 

+10 Q1JS 
. .. 6.83 
*f* QSL08 


nigh Low 


72 58 


1CRAFT TRA 
and Cycles 
270 j+iojtQ17c | 21 


« ...... — 

6 — 

531, +11; (3.5 
24 +l, Q125. 


ial Vehicles 

18 +1 0.89 

32 dl.3 

21 0.65 

12*1 Z0.5 

80 d5.9 

27 fl.74 


rgaa.Cnjcifali 
HfflobL) top 


HerK an” 

■ Uni tad. 
uljfc wat- 
erage- , 


ponents 

33 

35 

76 +11, 

It *i 

g * 

74d +1 
l43a> +1 

s a 

d' 2 

29l 2 

194 +2 

110 . ... 

16 ..... 

57 

46 

92 +2 

35 +1 


dU 
d40 
tLM 
13M 
\JA 
3.03 
06 
45.72 
514 
3 57 

2.32 2 

0.39 7.0j 7. 

325 6 7, 3 * 

RlS 32 6.7 6.0 
67.36 42 5.8 6.9 
t623 4.0 8.7 4.4 
60.76 31 &1 62 
T325 28 88 62 
245 2.4 82 7.9 

621 23)10.41 63 

262 


77 
184 
177 

5> 

fife 

59 45 

17J, 71; 
215 16)5 
192 158 


PROPERTY— Con tinned 

1 I I* *rj Wr 

I Swrt ' | Prwe | - | Ni* 

FnrtXcx Var il- 
Fnm«Piu?x.lflD 

Prsdrmal fjt 5p 

GlIgWcMp. — _ 

Clan field iwi- 
* Ted landslip 
' rireen iR i lOp .. 

C, recur oat I»p _ 

HjcinuTwm -A' . 

H juicy lnd T»! * 

H-'k-ninv lun .. 

HK Land iUi55_ 110 
Imry Properly. 157 
Infemi iHrii lOp 60 *> 

lnv.4 Pr Hldcr- - 9* 

Jt-nnrn ln*c*t - 24 

Keith l Ural 3p 77 
LaadS HwSOp 68 
Lradleizst 85 

LandSrv - 5flp . 156 
Uo.S^j<Ca» W £325 
Jinv 75 £105 
Do 9S £114 

IjvLanda'p. 46 
Lj-ad UawSor - 300 
La Ci’rWcl lflp 14 
LonPmtihplOp 52>, 

J^hj. Shop Prop 54 
L>ntuollil(i..3)p 78 
SEPT. _ .. 

Harlrr EsJalex. . 

Ward root Prop, 

Metanocr lOp . 

MrKavSm.»p. 75 s! 

Huflnjrd Wh. lOp . 15J 2 

Mount nwSp. 27 
Muctlou ‘A-t J.i 165 

Nottun Etta 51 ni 

PncbA __ _ 60s) 

Prop- Hide k Inv. 233 
Prp ln*.t PtnCI. 47 
Prop Part ship .. 35 

PhJp. 6 Rw. 378 
Prop Ser.tsvSp . 53 
R4gUnl6up.5p. 2’ 4 

Regoll on 6 

HetionolProp. .. 371 

Do 33‘jid 

RushSTtunklos. 44 
Samuel Props. ... 

Srol Mdrop 20p 
Setcad CiIt Ifip. 

SloBRh Efts.,. . 

Do WSTan 90 

Sorer RJ 

StwkConrrrso.. 

SonlejiBlUiv 

Ten Centre ... 

TowniCitpWp.. 

To«*CoiiLafc. 

naffjpf.CooT.'w 
Traflord Part — 

L 1 K. Property— 

Utd. Real Prop— 

Wanfwd lar.^j. 

WebbtlMjSp .. 
hTnjJnlerP D)p 

B lflptelie* SJp _ 
iioftea Eats.. — 


HIPBUILDI 

Hast horn L50p 
Swan Hunter £ I 
Vos per Th'ernfl . 
Yarrow Slip 


High Lot 


TRUSTS— Con tinned 

I Price |*-*1 \k Icrrl™ 


High Low 


TRUSTS — Continued 


- U or) Die rid 
Price j - ) Net C^r Ih s 


an'] Is Inc, £1 


43 
61 
31 
£66 
52 
16 

47 [Kaminc Mr.... 
3 Lex Service Grp 
2?»2 


rl30 2 
5.0 2 

tQ17c 2312 2\ 3.; 


d Distributor 

54 3.6 

61; _ 

56 -2 4.0 

74 . ... 6.49 

16*4 +U 0.65 
18 tL12 

3 «.{5? 

79 523 

77*2 tdl.39 

35 272 

42 3.76 

261, +|. 1.75 
27 UL29 

20 L25 

7 025 

53 d333 

45 +1 3J7 

62i, +.u 5J6 
32m +1 289 

£66 Q10% 

67 ... d537 

16 . .. L26 

47 -t, 3.38 
311? +i2 isi 


■ 51, ... tfl 37 
74 .. 4.42 2 

33 . ... 201 3. 

99 -4 10.0 L 

171, .... o.94 3 

2? - °- 55 

2V «■... — 1 

20 0^2 

22 1.23 

20 0.97 


NEWSPAPERS. PUBLISHERS 

96 4 68 261 7.51 ID 

80 3.27 

28 ..... 256 
30 +1 L62 

22 19 

45 3.99 

68 -1 5.19 

128 3.77 

U8 3.77 

178 10.40 

37 ...... 26 


229 163 
162 127 
27 20J. 

4(Jl, 28J, 
225 100 
280 245 
10»« S> 4 
70 36 

1471, 125 
119 87 

353 155 
50 
98 


SHOES AI 

11 [Allf bone lOp? . . 

34 Boothiioln'li . 

Church 

Front Y Inti IDp . 

64 GarnirSrotblur 

42 HilloasSOp . ... 42 

36 KShott. 36 

33 LambatUlh-Sp- 33d 

NivboJd * Bert n . 

Oliver |C> 'A' 

Pit laid Grp 
SlcadA Sim 'A' 

Stronf k Fither 
Si.rioSbora ... 19 

Turner 8'* ElOp 19*?nl 

Ward While 

Wearra lflp 


SOUTH 


55 ...... 217 

35 3.0 L 

96 5.91 2 

26 293 L 

90 237 * 

124 T7.4 

103 487 

29 201 

S7W 433 

55 +1 M2.72 
S82 +2 4.81 

136 -2 1138 

5i>rf 0.66 

lhrf +1, L0 


ffi, ADVERT 


49 !+l |Q 


OK 


324 

438 

1 

123 

m 


i.UlVcij 

«•}-,* ; jrc. .”C 


H 


Tha Nomura Sscurifiss Ce., L7d. 

NOMURA EUROPE N.V. LONDON OPFICE’ 

Bscbet Surq+oni Hal'. Mont net! Sd-_3T. L:.r.,;-« A^'l. 

Lon<jp+ EC.-YV 8L ?no*v -Ol’ C06 3J 1 1. r.J5J 


MINES— Continued 
FAR WEST RAND 

| | |‘ »f[ Du [ j rid 

J Slock 1 Priif ! - ! %H |rvT|fir'« 


Finance. Land, etc 


37*a 

H 

1W, 
8 

98 
54 
<92 

52 38 

55 38 

42 30 

47 35 

53 f2h 


anRtklflp? 
gwxxL ., 
n. Board IPp 


maaRAaed 


£21«4 03% 

74 54 

30 1 £ 
83 

25 
148 
34 
23 
25 

T 2 

» 
41 
30 
79 

36 J 
40- 
36 
46 
92 

2 


33 
91 
20 13 

51 25 

901, 631, 
58 42 


2 

75 
55 

76 

51 IBdlwaj HkJgt 
91 
138 
120 


65 
8 

f* 

65 

25 . ICnlroTUtrialSIp 
24 


145 

50 37. 

39 29 

10», 7 

231, 15 
IP? 9 

40 18 irahADbL 

55 35- 

13 3 


33>, 20 

5.4 761? 38 

7J> £136 £88 

4.7 £)28 £91 

3.6 44’ S3 

83 77 11 

4.4 60 40. 


335 1 

16 4 

+T58 1. 
L33 L 
10 1 
tl49 L 
155 
1 % 

0.0 
145 
1.64 
5.75 
309 


0 fllnwrii 
0 Bulled HI 
D DcelknulRilJV- - 
5 Doornfralcin RL 
0 Ead One R! .. .. 

2 £Hjnd<rinDGId 3fc 

4 Efsburs R1 ~ ■ 

D HJitehee*! R I 

D KIcwIGold Hi ... 
D LbanonRI . „ - 

3 SoalhiaalSOr. . _ 

Z SlillonteinhOc 
9 VsaJ Reefj 5Pr . .. 
48 Vmenpou RI — . 
£11*4 W DheRl ... . 
68 Wtsiern Anris fi 1 
480 Weiicru Deep fcT . 
□0 Zandpkii RI 


170 [60 Free Sal* Pet we 
925 715 PSOcduIdsiic . 

200 50 FS.Siaip!3a.<RI. 

465 170 Kirmiwt slfc 

195 38 LoraiorP.: ... 

£18J, 710 Prei Brand 50c. . 
£13 395 Pres Stet+Mc . - 
900 750 Si. Helena RI . .. 

174 70 fnW 

330 140 Wehoa 50r 


>45 J Q7?r 
>f5l. 2123c 
* 6 — 
-10 I^5c 
+20 Q75i* 

+10 jqTvflc 
-SO QlWr 
>30 Q47e 
-20 Q30c 
+ 20 CSe 
-8 Jijj6c 
-37 +.><;? c 
>11 i(J70c 
-1 |C|335c 
-8 iQ52e 

- 4 W31i«e 


74 ] >2 


£251,(950 [WHoldingi 50: ...| OOtal-'e |; 


Q9r 061 97 
ig.' T 0c 13 + 
Zts- O 6 3 
ij«5r 6 22 1 
t {6c 0 5 8 6 
;il250r 13 * 
:w!25c 22 z 
W3Cr 12 ; • 

iQ55c r 7 T 

TCri75c 12 ; 


FIN 

15 .tug Am. Coal 50, . 
1B5 Aot.Aitifr 16c. - 
£l0i, Aug .Am Gold R! - 

.50 .Vng-ViaISfle. 

113 Charter Coru 

128 '.'eai.'jold Fu-ldi 
I EasJ Rand Con lflp 
l Gedtldlnc Ri _ . 
’*4 Gen Mining RT 
i LkJd Field:- 5 A . 

i>, Jalwre Con* R2 . 
I Middle Wit 25.- 
I iraoreuiRr*! -Ki . 

SerR'iiSV - | 
I PaiauNV FI* :. 
Band Selee’joa 50t | 
SeliTiioa TruK - 
Sentnist 10c . 
Silreraunes2-:p .. 
3W Afnca 20p 
rtaalCea'ldJU . 
u2 "C Invest RL . . 
175 I'niAB forpn 625r. 
45 [\'ogeL2^ 


ANCE 
375k! 
200 
£ 11 : 4 
900 
123 
133 
13 !, 
150 

£ 13*4 
7D0d 
£13*4 
210 
206 
60 1, 
£11*4 
320 
390 
104 
45 
175 
S5J 
115 
190 
65d 


+10 MO'Sr 

-12 <}Slc 

> ! 7v?d0l- 
“25 Qi05e 
-2 t.76 
“5 ’7 ?7 

10 
Q40e 
r ; .’ Q21Gr 
“25 C»155c 
QlTOt 
-5 Cr?5i“ 
-6 ;-J14c 
. QlSe 

- : 4 Q< 7 o 5 e 

“10 X>' 5 c 
-5 15^ 

■6 Q?Go 
-1 Q4 61 
+17.37 
. Q65c 
-3 tQ'6e 
15 :tj36c 
5 tObl^c 


DIAMOND AND PLATINUM 


ESZ’jItlTt, Anglo- Am lnt &V . 
122 68 Bubopscue PIL Iflr. 

— — Lie Beer: DL 5f . 

PoWpcPf RS 

128 1 69 I'dcnbur: 12 <t._ 
207 108 Pot PIjK 2*;|X- 
169 ] 90 Kmon PLl KK- ... 
176 88 WatervalSc 


£29 -ti 0244c 16 32 

80 >2 05.0c * 65 

193 -8 u28c 2J 9 4 

9co orroe « 14.4 
77 >2 tQlQc 15 2.4 

115 -6 y+QSo 1C IS 

110 +4 10 Z* 

112 >5 ubiSfc 10 3.0 


CENTRAL AFRICAN' 


r :i95 120 


56 |Corotta - jen25c.. 
70 Fa Iran ilh 50e 
RhodnCorp 16?;p 
120 Rean Coaj K4 
.40 Tanganyika £0? . 

65 Pt>. Prcf Pf‘p 
25 WankleCel F.n I 
24 Zam.CprSB(>(*^i 


.. tQ34c 21 t 
.. tQ?5r 1.3 - 
C5b 60 95 
>1P jQlaO 4.7 i 
>4 OiO.O <5 60 

09 1S.0 10 7 
+2 tvtcve 13100. 
... :i+ '4r 3.2 J 


Q10.0 1. 
tl 9 1 

1.15 1 

3.25 L 


AUSTRALIAN 
18 lAnw: IV .... 26 

132 n 31 and S .9k 295 - 

% Bmigainuik-Nu- .. 152 - 

145 BH South 50c 230 » 

GM KalconrlieS! 25 


Hinptn Arei.‘. ,; p . 
il Hals ^ S5f .. 
Ur:ramar£Dr . .. 
MI M.Hid:« 59r. 
Mwmt LtiHISir . 
NewmeUI 10c. 
North E Hill 33 . . 
Nih Ksileurli 
0 afibndht' 5 +! 
Pacific Copner 25: 
Pan con t'l 25c . 

. ParLaja M4 Ea 5p 
Pek» Wall kuc 50c. 
Poseidon 3)r 
Vllilxi Min UK .. 

WestiEexUv 

i-rt i1Z7 Wefin Mi nine 50c 
5 1 36 Whim Creek Sflc -- 


26 - - 
295 -5 4Q> # 

152 -1 Qlik- <P 

230 +3 _ _ 

25 - - 

93 -1 1J 31 


265 .. tOlOe L3| * 

70 .... — — 

3 - - 

223 +2 tJ9c « 

7*, .... — — 

108 . . QOl- * 

32 - 

• £14*: ... - - 

14 .. . - - 

575 -5 Q15c 0 

210 +10 - - 


Ig ... tQ6 9i' 06 


£.47*4 
472 
83 
49 
38 
322 
93 

* hoi 
tsh 


145 28 AmaLNieeria .... 30 

;298 ' 160 Ayerflitam . 265 

30*, 17 BerallTm 26 

405 315 Berjunui S5C5 . . 363 

” Ex Lan±“ IDp 12 

Geeror. 225 

GnJdfr Base 12*;p 7 

ui pear Conr. ... 210 

Hongkong .... 73 

Idris lOp . . 63 

Janlarl2*jp . .. 6 

Kairu nti c clap 35 

KilliachaJI. . » 235 

Uaiai Dredcmz- . 1"*5 

aPahang. 1 79 

FmgkaJenlOp — 43 

Petal ing SMI 125 

Sainl Finn _ . 36»d 

South Kiala > lOp: . 75 

Slhn. Malayan 260 

Sunjej BesilMp - 32 

Sungei Kaj SMi .. 38 

TuuoncISp 43 

rontkah Hrtr.lMl 43 

0 1 58 iTiUDob 85 | 


ed9nB.S0p 


562 16288 

230 0 13 4 

1.75 2 S 10.4 

i.’i.Ml 5 4. 8 4 

10 L712S 

5.0 <p 3 5 

tlT.O 15 7 

7.15 15 153 

t7 0 12 + 

C5 0 0 12 213 

10.7 2 o as 

m?6 * + 

£70 1.5 i' 

1 25 23 55 

5 15 ! 

10.7 0.9U0.3 

2Q10 - 4.6 
« C 0 9 16.6 
0 6 i 
14.29 20 7.8 


COPPER 

135 [Botswana R5TR2..I 37 1*1 ] _ I— I — 
[170 [Messina ROJO { 198 |>3 |tQ35c{ L?|ll.« 


Sigh Lew 


MISCELLANEOUS 

Burma Mines ITi ; p 3*, .. 01 

fharterhaliin ... 22ir +u _ 

Cons Murth. lOr. Mft >-»0 +Q30i“ 

NanhgaleCSI 3>? +5 — 

R.T0. ..... 175 +i 5 42 

Sabina Indi.CS! 52 — 

TaraExpln SI £14*4 >‘ 4 — 

Tehiil> JSicenl* top *13 hi 08 

Yu Iron Cons. CSI. . 132 — 


256 
203 
215 
73 
2P* 

22 [-1 [194 


TRUSTS, FINANCE, LAND 

Investment Trusts • 

37 32 Aberdeen 1ms _ 36 ■ IS 111 7. 

135J, 971, Aberdeen Trasl- 97', 3i — 5 

92 67 Allialn*. 67 ... 3.41 « 7 

Ell. 59 ARinrelnr 59 H201 0.7 5. 

208 151*2 Alliance Tin*-. 1521, +1 53S U( 5. 


Rnaocy Treat — [ 62 
Rueedinundlnr.l 46 

24 

198 
74 
43 

fti* 

B 

& 

B 
82>, 
1041, 
60 
95 

‘Sr" 

57 

128 

57 
55 

.65*2 


*1:87 
40 
Q25c 
6.4 
13 02 

L4 L< 
23 l; 



NOTES 


I'aless Mherwlae Indlezled. price* and cri intends are la 
peace and denominaltait urt- aSp. Gstlcuird prira/earninioi 
ratios nod roverr arr based on lunt annual rr ports indarcooaix.' 
ind. where posalblr, are updated on halr-jeael} fienr+s: thev ape 
■dlested lo ACT of 35 per cent. P.'Es art- rail u^Mon thebatlaaf ' 
lei dletrlbodon; bracketed H g crei iadirsie 'll percenL oraure 
nrirmct If cdrabltd on -ail - di^lnbaiim Car+ps are bard ■ 
re "D&imB- iti4lnbtilio*i. Yitiilt. as m muae niialnitirr nr 
net dJ« ideadf or current rate ol Ad. are based on middle pnr++. 
■re cross and allow top mlrr ol dee tap'd disiri hut ions and riebu. . 
brnrilkc with drnraSullRi other thm :in-lic^ are quoted 
loctiuivr of the invrslraest dollar premium. 

i Storiinf; dennimnotcd ■ccmiii-. which include invcflmnnl 
■toltar premium 
o "Top" Stock 

* IliRhi and lim? marked :hn;. have been ailju^Urij :o all<>ir 
tor nfihts iv-U«+- for <-s*‘i 

t Interim since increas'd or re+unied 
t Interim ttnee reduced, passed or dci'cmni. 

It To* -tree In non- resident. 

6 Fijiuntt. or report ,viii!»H. 
rt Unlisted Mvunty 

0 Price at lime nf susp+niicn 

9 Indicated dindvrd *t'w pcr.diriC renp and- or rights came: 

cot'er relolR. lo prcti 3u-. dividend or lorccasl. 
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Capital spending revival 
expected in third quarter 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CAPITAL SPENDING by manu- 
facturin’ industry stopped de- 
din in? during the second quarter 
ar.d is now officially expected to 
start recovering. 

However, uncertainty about 
the overall rate of economic re- 
irovyry created by recent puzzling 
official indicators, will tend to be 
increased by the announcement 
> esterday of a fall in industry's 
level uf slocks, including 
materials and fuels, in the 
second quarter. .Although the 
figures are subject to significant 
revision and are small in com- 
parison to total stockholdings, 
this drop is reejrded as surpris- 
ing followin'-! the rise in slocks m 
the first quarter. 

When taken together with the 
drop in industrial output during 
June, this coniimis the general 
pause in the recovery earlier in 
i he summer. But. the recent 
bank lending figures indicate 
ibar Mockbuildiny may have 
Marled since the end of June, 
pointing tu a possibly higher 
overall rate uf growth in the 
third quarter than the second. 

The i.vipil-il * pending? figures 
arc !«•<*• auihipueus and more 
rnc'iurjuiue. according to the 
Depart men l uf Industry. The 
pattern of the first two quarters, 
when total invest m out by the* 
manufacturing sector was un- 
changed. indicates the end of 
the downward trend. 


The first quarter figure has 
now been revised to well below 
the first estimate in June. 

While the timing of the turn- 
pine point is much- os expected 
by official forecasters, the trough 
is not quite as deep as some 
earlier projections. But little 
comfort can be drawn from this 
since for the first half of the 
year as a whole the volume of 
capital spending is estimated at 
12 per cent, below the same 
period of 1975 and 2 per cent, 
less than in the second half of 
last year. 

The latest official forecasts 
arc for a fall in manufacturing 
investment of between 5J and 
6 per cent, in volume terms 
between 1975 and, 1976. which 
suggests a possible rise of about 
2 per cent, in each of the last 
two quarters. 

Although there is still con- 
siderable spare capacity and 
domestic demand is dull, the 
latest intentions surveys point to 
a largo rise in spending over the 
next IS months — and there is 
obvious scope for this with pro- 
jected 1976 spending over a-fiftb 
below the 1970 level. 

The most recent CBI trends 
survey pointed to an increase of 
between 10 and 15 per cenL in 
volume of investment in the 
y ending September. 1977. 
compared with the previous 12 
months. The CBI is hopeful that 
by the end of 1977. manufae- 


• CAPITAL SPENDING' AND STOCKS 
(fm. seasonally adjusted at 1970 prices) 
Fixed Capital Expenditure Change 


Manufacturing 

Indus try 

510 
502 
501 

511 

471 


1974 1st 
2nd 
3rd 
4th 

1975 1st 

2nd 

3rd 

4th 

1976 1st 
2nd* 

* provisional 


turing investment could have 
regained average 1970 levels. 

The main recovery in overall 
capital spending so far bas come 
hi the distributive and service 
industries (excluding shipping) 
where investment rose by nearly 
4 per cent, between the first and 
second quarters, the first appreci- 
able increase since the end of 
1973. 

In the stocks figures, the main 
puzzle is a drop of £26m. (at 1970 
prices) in manufacturers hold- 
ings of materials and fuel. While 
this is tiny compared with a total 
of £3.5bn. in this category at the 
end of 1975. some restocking was 
expected, especially after the 5 


Changes in stocks 
Manufac- 
turing Materials 
Total Industry & fuel 

-41 -21 66 

259 197 61 

322 ‘ 358 . 135 

96 13 3 14 

-52 18- -129 

-226 -105 - 59 

-Z?5 - 234 - -133 

-23 -70 -58 

66 31 -43 

-298 -118 -26 

Source: Department of Imfutry 


per cent, rise in the volume of 
industrial material imports 
between the first and second 
quarters. 

There is no obvious explana- 
tion for this fall in stocks, though 
some of the imports may have 
gone first to commodity traders 
rather than manufacturers. 

The fall in manufacturers’ 
holdings of finished goods and of 
wholesalers' and retailers' stocks 
is being seen in Whitehall as a 
possible aberration linked to 
the sharp fall in industrial out- 
put in JuDe. caused by a changed 
holiday pattern and the hot 
weather. 

Editorial comment. Page 12 


Frost win British Airways makes 

quit Equity A , 

Enterprises i £1.5m. in first quarter 


By Terry Wilkinson 

MR. DAVID FROST. TV 
personality and deputy chair- 
man of Equity Enterprises is 
tu resign from the board or the 
company after a reorganisation 
of its finances and interests. 

The decision was disclosed 
yesterday on the publication of 
Equity Enterprises long 
awaited report ami accounts 
which show that In the 21 
months since December 31 
1ST 3 the group has lost over 
iTm- leaving a net deficiency 
ol El.Pm. at September SO. 1973. 

Proposals arc before share- 
holders which would correct 
this deficiency. They involve 
the disposals of Equity Enter- 
prises betting interests in the 
H linden croup of companies to 
Slater Walker Securities in 
return Tor the cancellation or 
rl.Tni. of debt owed to the 
Slater Walker group. In 
addition. SWS agreed to pro- 
cure the consideration of 
n.Pm. of loan slock. 

The connection between 
Slater Walker and Mr. Frost 
lias heen close from the time 
(hat he took u 28 per cent, stake 
hi Family Enterprises in 1972. 
Tor C2IK1.00Q. 

Documents accompaiiving 
flic report and accounts show 
the trustees of Mr. ^Frost’s 
familv interests sold their hold- 
ing of KM.:;»S shares to Slater 
Walker »n Wav ?1 for 3p a 
share, worth £18.fMM, 

Futiiiv Enterprises, whose 
main interest', eucompuss film 
liriidueiioii and distribution 
and a hnokmakiiis chain, has 
made a number nf rosily diver- 
'•iiii-alimis since Frost and 
S.aier Walker took over In 
l u 72. The most net able was 
rhe pnrrliasi* uf Jam ft* KroJI. 
a private bank, which was pul 
mio liquidation last November, 
result in-4 ill a w rite-off or 
i'l.Pnt. in the group's arm mi is. 

Fnrreultv a 3p a share htd 
is In* in c made for the coin pans 
liv two directors. Mr. John 
lialv and Mr. Derek Dawson, 
who having acquired Slater 
Walker’* • stake on August R 
ronlrni 4-5 per cent, of the 
equity. Mr. Frost, in a letter 
to sh a ret millers, says he will 

accept the offer hi resficel of 
his personal holding of 10.090 
shams. 

Company Mews, Page lli 
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BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


! BRITISH AIRWAYS earned a 
net profit of £1.5m. in the first 
three months of the current 
financial year, starting last April 
I. compared with a net loss of 
E16.3m. for the whole of 1975- 
1976. 

Revealing this improvement in 
the airline's financial situation 
yesterday. Sir Frank McFadzean, 
who took over as chairman this 
year, said the airline was .con- 
fident that this improvement 
would continue through the cur- 
rent financial year. “There are 
clear indications that the world 
airline industry is recovering 
from the recession which has 
' afflicted it for the- past three 
; yeans," he said. 

The first quarter's results are 
based on an operating surplus 
i of 04.3m., which is reduced to 
[the net profit of £1.5m. after 
; taking account of interest of 
E4.9ni., tax of £5.?m. and losses 
of over £2m. in foreign exchange 
on payment of borrowngs. 

For the 1975*76 financial year, 
ended -last March 31. the airline 
earned an operating profit of 
110.1m. But interest on capital 
borrowings, tax, and a special 
provision of £15.6m. to cover the 
increased . cost of repaying 
> foreign loans (taken out to buy 
I foreign aircraft i, resulted in the 
net loss of £16.3m. 

The airline's annual report for 
(1975-76 stresses that reduced 
i urn w ill in ,lhe airline industry 
Mnce 1973 'has enabled British 
Airways to devote greater time 

■ and attention to areas of the 
business which were capable of 
uunruvement “and which we 

- consider will enable us to offer 
considerable benefits in the 
1 future. ■' 

■ Turnover fur 1975-76 rose by 
! 22 per cent, to £9 18m. Revenue 
; from airline activities rose from 
. 1665m. to £802m., and revenue 


Continued from Page 1 


front . the Overseas Division 
amounted to £469.5m , with the 
division currying 13 per cent 
more passengers and returning 
an operating surplus before 
interest and tax of £14m. 

"Revenue from the European 
Division totalled over £28210., 
and the division ended the year 
with an operating loss of £7.4m. 
The Regional Division earned 
nearly £53m. in revenue and cut 
its operating loss from £4.7ra. to 
£Z.7m. 

Commenting on Concorde 
services, which began to Bahrain 
on January 21. the report says 
that they have exceeded expecta- 
tions. Since the end of the year, 
“ the welcome from the U.S and 
Australia points to a greater 
global acceptance -in the future." 
But with only 174 hours of com- 
mercial flying by the end of the 
financial year, the results so far 
“cannot be regarded as repre- 
sentative of a fully utilised fleet” 


£78m. spent 


For the period January 21 to 
March 31. Concorde operations 
returned a loss of £2.3m. after 
charging a full share of allocated 
overheads. amortisation of 
£900,000 based on historic costs, 
and non-recurring launch costs 
of £lm. By March 31 this year, 
the airline had spent some 
£7{L2m. towards the cost of buy- 
ing five Concordes and associated 
support facilities, out of the 
expected total of £155m. 

Commenting on Heet purchases 
for the future, the report says 
that the number of passengers 
carried on scheduled services in 
1985 will be 25m„ compared with 
the present 14m. per year. 

“ To match this growth and to 
displace current aircraft types 
going out of service, British Air- 
ways will need as many as 100 
new aircraft over the next ten 
years. At to-day's prices, this 


would represent an investment 
of Elbn.” ■ 

Other highlights from the re- 
port and from Sir Frank 
McFadzean 's Press Conference, 
include: 

Shuttle: In its first full year, the 
Londoti-Glasgow shuttle carried 
668.681 passengers. The possibili- 
ties of more shuttles between 
London and Belfast Paris. Am- 
sterdam and Dublin are being 
studied. 

travel Division: Responsible for 
all the airline's UK sales, this 
division earned £294m. revenue. 
22 per cent more than in 1974-75 
Associated Companies: These 
control The airline group's hotels 
and investments in other 3'irlines 
They earned a collective profit of 
riW 0(10 before tax. 

Helicopters: Another profitable 
year, at £900.000 before tax and 
interest, against £600.000 in the 
previous, year, the turnover up 
from £4 4m. to £6 7m. 

Cargo: Sales amounted to £34ra., 
with a further £Rm. earned from 
Customs clearances and handling 
charges. 


Strikes 

halt 

Leyland 

output 

By Roy Rogers, 

Labour Correspondent 

DISPUTES BROKE out at British 
Ley land’s two main volume car 
production centres at Long- 
bridge. Birmingham and Cowley. 
Oxford, yesterday, halting output 
of Minis, Allegros, Maxis and 
Princesses. 

These fresh setbacks to Ley- 
land’s campaign to step up pro- 
duction levels to meet improved 
demand, came as production at 
Ford Motor's plants at Haiewood 
Merseyside was being reopened 
after settlement of two damag: 
k ing strikes which stopped output 
of more than 3.000 cars worth 
£5m. retail and made 12,000 men 
idle. 

Standstill 

Assembly lines- at Ley land’s 
Longbridge works were at a com- 
plete standstill last night after 
nearly S.000 production workers 
were laid off following a walk 
out by 92 rectification men. 

Their strike. over pay 
demands, sparked off a protest 
march through the factory by 
about 500 assembly workers who 
were angry at being made idle. 
Management has stressed that 
because of the Government’s pay 
policy they cannot meet their 
demands, unless they agree to 
take on additional duties. 

At Cowley’s North works Prin- 
cess and Maxi lines were stopped 
and 500 made idle when a mass 
meeting decided to support four 
shop stewards who have had 
their credentials removed by 
management for holding an un- 
authorised mass meeting earlier 
this month which cost production 
of 50 cars. 

Settlement of a potentially 
damaging dispute at Triumph. 
Speke, near Liverpool which bad 
hit TR7 production and begun 
affecting Dolomite production 
meant that it was not all bad 
news for Leyland yesterday. 

Resolved 

Meanwhile two separate mass 
meetings at Ford’s Haiewood 
plant in Liverpool resolved a 
supervisors’ manning levels 
dispute and a maintenance 
men's regrading issue which had 
n-ovented car output since Mon- 
day. 

A strike by 200 Lucas elec- 
tricians. over sick nay demands.' 
is expected to lead to lay offs at 
13 Midlands Lucas plants begin- 
ning today although stock should 
prevent the car industry from 
being affected in the short term. 

A mass meeting of 1,100 Clay- 
ton Dewandre workers from 
three Lincoln factories will 
to-day review a strike by eight 
men which has made them idle! 
since Monday. | 


THE LEX COLUMN 


at 


The downturn in UJL. 
demand accelerated for Associ- 
ated Portland Cement .in the. 
first half of 1976 but higher' 
prices have kept profits moving 
upwards, and with the overseas 
operations still showing plenty, 
of- earnings power the interim 
figures are well up to, .-ex- 
pectations — at £24.2m. pre-tax, 
against £l9.1m. But APC is. 
becoming increasingly unhappy 
about its margins in the UJK. 
and further progress at home' 
looks to hinge substantially on 
the autumn round of cement 
price rises. Meanwhile, the : 
overseas side is now dominating.' 
the profits picture, edging up 
its proportion of pre-interest 
returns by six points to 54 per 
cent. ‘ 

South-East Asia apart, APC 
is moving very comfortably 
outside the UJC. Australia is 
recovering, Nigeria remains a 
growth area and as a result 
associates’ profits are £2.6m. 
higher at £9.Sm. for the six 
months (though currency .gains 
explain a large part of the 
upturn). South Africa is still 
expected to emerge ahead 
having contributed 15 per cent 
to trading profits, including the 
associates, last year. 

At home, cement deliveries 
fell 6.8 per cent, for January 
to June, against a decline of 5} 
per cent, by the industry. But 
there can be few surprises in. a 
slipping market share for the 
major producer in a recession; 
a depressed Scottish market is 
largely to blame with APCs 
share of total deliveries north 
of the border topping four- 
fifths. Home deliveries could 
fall 7 per cent overall in 1976 
and further plant closures are 
expected before December.* 

APC is hopeful for some 
margin restoration before the 
year end; certainly the revised 
price code fits into this picture. 
And if cement prices have 
rocketed over the past two years 
they have not outpaced some 
other major building materials, 
notably bricks. Overall the 
group should achieve profits of 
at least £48m. pre-tax (against 
£42im. in 1975) for earnings of 
2lp a share with the tax charge 
now getting up to 56 per cefit 
Adding back £8m. of an infla- 
tionary depreciation adjustment 
brings the figure up to 30p. At 
162p the shares yield a well 
covered, prospective 8.1 per 
cent - • , 


^ tion will fall and th$ 

Index rose 3.9 to 3563 fg 

-sales-polky.' If IMF salt 

tinue to depress the prj 

CnlH shares • mF tare to redd 
ooia snares .... policy . on ^ score ^ 


could be argued -that after the : "H 

carnage of the last two months '.n-j- » 
gold shares are now heavily HntKn Airways 
oversold. Certainly there are j n contrast to some < . 
some attractive' yields around, other nationalised ind 
’ Among the finance houses, .British- Airways has tafc . - 
which offer a far wider spread currency losses on dolii • 
of risk than an actual mine, Swiss franc debt more i 
i Anglo-American is on a pro- on the- chin— debiting i 
•pective p/e ratio of 31 and sn the- p and 1 account' 
yielding 174 per cent, to non- » ‘not quite the whole 
premium payers, while' among however, for a further I 

those mines- whero titere is. tip of~ josses have been -' 

chance of a dividend Out yields forward to be araortii 
: of close to 20 per cent are seem futiire years. Af the 

PoUtical- events ;, in. South year-ehd half of BA’s 
Africa hare had a major impact debt remained in foreig 
on thi . market; Since the rency form — and the I 
Soweto rhrts huoke out in June sheet conversion appei 
the FT gold "mine index has have been at $1.92 to th 
fallen by 53 per cent agaibst On the other han 
a 15 per cent fall Jp tire gold straight interest cost i 
price. Con8eqaent$f : -any^ im: Average £200m. of bdir 
provements "-on '-'I#*’- 'political was a modest £Mm. A 
front; could feed 'through might with some justil 
strongly to gold share pftcea. argue that its currency . 

But some are not convinced. -In sure is covered In the sen 
a bearish Circular to:. itscUents " aircraft— in the books at 
to-day James’ Cape! argues - that . -—are international assets,, 
gold shares ■ - should- ^ how-, be raises, however, the prob ' 
valued in terms of foiir.td' five- the replacement cost of ih- 
years’ payment" of T dividends;; whieh basis the f 
This would fmpibr-a further fill host, depreciation of £60n 
of some 30 per cent, ihlthe gold have been £40ra. too lot 
mines iiuiex and * 2? -pec cent fact BA estimates that i 
fall in mining .finance .house pent cost losses were 
prices if a .five-year timetable jSdm. pre-tax in 1975-78. c 
was used. 4 If four, years- -wa*. percent: of turnover. I 
adopted, _th’e gold jnioe index .-iSscepts.. the Implications c 
would have td fill by 46 per and .is indicating a shat 
cent .(Capel are assuming , .approvement lit the current; 
$100. gold price in J977. rising "j 8 .- ... 

by. 5 per cent a year there- w . v J 

after). . v._ , : . Equity Enterprises 

Such reasoning , howevt*, . ^ ate r Walker, which 
ksjs on a conservative iwm* ^ ^ been ow ^, some 
tioto -about the gold price. At b Eguitv Enterprises, 
present .pnees about 30 per. JJJrto 'get what it ca 
cent. oF ^South^ Africa s gold oj-.-fije company leavt 
mmes wtil not be able to W re sidual shell. Under 'tl 
dividends. This -will h$gm to construction agreement 
show ;up m the .September gets fl.lra. in cash, a* few 
declarations but _ wfll really claims of doubtful sobs 
come through in .-Deernnher. So n n a the betting companies 
far two mines, Venterspbst and het assets last Septemi',, - 
Marievale. have '.given Uie £i;75m. but pte-interest ; 
statutory three months- notice of only £142,000 in the 
of closure mad others are lay- m ontiis to June, 1976. ® 
iag off -labour.. Over the. next accounts are -heavily qu ' 
few months the South African and the Board and Gi 
Government will have to deride Trust make no cotmne 
haw many mines it will com. . whether the 3p a shah 
tinue to support^ If many are differ from two director?; 
allowed to . shirt down, -proddo- or not 
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More die in Soweto violence 




Lloyd’s business 


jitd the tier 1 CJaJJl 

llniiqnvonS. 

lit a jialiMiuqti read in Farlia- 
im*ni hj thi.* Prim'* Mlni.d«*r. the 
Prince >ut.d ho acccpicd th =t he 
hud m*t yb^-nvd the caution 
required hy hi- nilnt-rabli' pt'^t- 
:in:i. and hart nut been critical 
rnmiah uf his n judgment. 

“I have written letter thai I 
■ hiiiild nm li»v«- siL-rit. I acvOpT 
full respond hiliiv for ihi-i and 
rhu.-* accept the disapproval 
expressed !iy the Commission in 
its reSHirt.” he added. 

With regard to procurement 
policies in general, the Govcrn- 
i.sent said it had noted with saiis- 
factiun that aUhnuch the 
examination revealed attempt 
by aircra [« manufacturers tu 
even improper inllttencC. ihese 
had bad no effect. 

The repurt added that when- 
ever Prince Born hard had inier- 
Vuncd. he al-*a>*- ur^i.d i*hal ir, 
his opmuqi weiv the best 
dftfitinns. “ Thi'fi' i.' no indica- 
tion that he et i-i defended 
interests i:i the pmeu reinont 
jinlicy -vhiuh were nui in It tie 
w jjh the N«*ilioi-!:invK interests 
as he saw them," U added. 


, syndicates up against their ceil- 
, incs. 

Recruitment of new members 
I is done by the individual syndi- 
1 cates, although acceptance is io 
the hands of the Committee of 
i Lloyd's. Membership how- stands 
at an ail-time high of over 8.000, 
uf which about 350 are rton- 
17. K. members. 

There. was a record of just 
over 1.000 applicants this year 
and a pnl teat ions for 1977 are 
approaching 3.000. of which 
nearly 400 arc from overseas— 
i mostly American, but including 
10 -\rahs 

Mi- Edmund.i said this was 
unlikely to be sufficient to pro- 
vide the necessary increase in 
, rapacity. 

Mr. Havelock Hudson, chair- 
! man of Lloyd’s, presenting the 
1973 results. Said that they were 
lar better than he had antici- 
pated a few months ago when 
he expected them to fall from 
the 1972 level. 

The profit as a percentage of 
premium income, at 92 per 


cent., was slightly lower than in 
1972. The improvement in re- 
sults arose from a considerable 
increase in investment income 
and capital appreciation of 
investments. 

He said that the 1974 account 
was likely to produce more un- 
favourable underwriting results, 
though this could again be offset 
by better investment returns. He 
emphasised that the actual ! 
underwriting account was ofj 
prime importance, with interest 
a secondarv consideration. 

Mr V. V. Hudson, chairman of 
-Lloyd's Motor Underwriters’ 
Association, reported a record 
profit from motor business of 
T12 fim — -Ifi per cent, of premium’ 
income Present indications suc- 
cested that the 1974 account wa** 
boldine uo well and that 1975; 
had 30t off to a cood start. 

Premiums could be increased 
by as much as 20 per cent this 
year, though, as claims costs were 
still rising . raoidly. Lloyd'* 
insures about 2(1 per cent of 
private motorists. 


LLOYD’S UNDERWRITING 1973 


Marine 

Aviation 

Non-Marine 

Motor 

Snort-term life 
TOTAL 


Premium 
Income £m. 

Claims Im. 

Profit 

£m. 

% 

4624 

TQ7.7 

4203 j 
103.81 

70.7 

12.4 
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BY GRAHAM HATTON 

THE VIOLENCE in Soweto con- 
; tinued to-day as thousands of 
j migrant hostel dwellers con- 
tinued to clash with residents. 

Police opened fire as people 
fled before the attacking mobs 
of hostel dwellers. Schools were 
evacuated and many people took 
refuge in police stations. 

The outbreak followed last 
nisht's meeting at the vast 
Mzimphlope Hostel for migrant 
workers, where some 5.000 Zulus 
demanded that the police give 
| them the opportunity to teach 
; Soweto residents a lesson. 

They made the demand during 
an address by Col. Visser of the 
police. He told them police 
would protea them and their 
properties. against their attackers, 
but that they should go to work. 
.They could arm themselves fori 
defence. 

To-day. police officers said 
savage fighting bad broken out 
in the Meadowlaods. Naledi, 
Moletsane, Tladl and Emdeni 
districts of Soweto. They said 
the situation was “ not out of 
hand," but the police were no 
longer in control. 

Plea to police 

Dr. Beyers Naude director of 
the Christian Institute,' and as 
a long-standing critic of apart- 
heid one of those closest to the 
black community, described the 
situation in the township as 
“ very, very serious." ■ • 

Township residents attacked 
the police when they tried to 
stop ■ Ihera from retaliating 
against the hostel dwellers. 

Two official Soweto leaders 
Mr. Lennox Alloa and Mr. 
Leonard Mosala of the Urbaa 
Bantu Council, appealed to the 
Commissioner of Police, Gen. 
Geit Prinsloo, to fly to Soweto 
to see the situation for himself, 
“as We have no confidence in 
his police officers." 

It appeared, said Mr. Mosala. 
that the police were doing noth- 
ing to stop the trouble, “ or were 
not doing what they were sup- 
posed to.” 

Reporters counted 20 bod rev to 
Soweto this morning. But Brig. 
D. J. Krlel, Deputy Commissioner 
of Police in charge of riot con- 
trols said this morning the offi- 
cial death toll since the present 
violence started -on Monday had 
reached only 21. 

Ten deaths were attributable 
to police action, he said. The 
injury toll for the same period 


stood at 107. He denied police 
had taken sides in clashes, .and 
said that police had dealt firmly 
with two rampaging hostel 
dwellers, shooting and killing 
two. 

But a reporter of the Star 
newspaper said he overheard a 
black policeman telling hostel 
inmates last night they should 
eat and drink well, so they could 
“kill on full stomachs.’’ Other 
reporters overheard police 
cbastisiDg hostel dwellers for 
damaging 'Government property, 
when they had been told only 
to “kill the instigators” 

Meanwhile further reports 
have appeared about last night’s 
violence. The big Baragwanatb 
Hospital was said to be full and 
unable to admit further casual- 


Weather 


U.K. TO-DAY 

HOT in West and North; 
cooler in South-East. 

London, E. Midlands, CenL N, 
CenL S. England 
Mostly cloudy. Wind N.E., 
moderate. Very warm. Max. 25C 
(77F). 

SX, England, E, Anglia 
Cloudy early, sunny periods 
later. Wind N.E., moderate. 
Warm. Max. 23C (73F), cooler 
an coasts. 

E„ N.E. England 
Mostly cloudy, some coast fog 
and drizzle. Wind NJ2., moderate 
or fresh. Warm. Max. 23C (73F), 
cooler on coasts. 
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JOHANNESBURG. August 26. 

ties this morning. 

Eyewitnesses said three people 
were shot by police tmd their 
bodies put into a police van. 
Two other bodies with ballet 
wounds were seen lying in a 
street in Meadowlaods. 

Meanwhile the stay-at-home 
campaign, launched on Monday 
and which reduced Johannesburg 
shops and businesses to skeleton 
staffs, is over. 

The Soweto Students Repre- 
sentative Council last nigbr 
thanked the people “for 
responding to the call issued to 
them to stay at home and mourn 
the deaths, arrests anti deten- 
tions of our fellow blacks ". . 
Kaunda call for armed straggle. 
Page 6 

Labour call to hanks. Page 7 


W. Midlands, thannel Is-, S.W. 
England. Wales, N. Ireland 
Sunny after early fog. Wind 
N.E., lighL Hot Max. 27C (81F). 
N.W. England, Lake DisL, L of 
Man, S.W. Scotland, Glasgow, 
Cent Highlands 
Dry and sunny. Wind NJE- 
lighL Hot. Max. 29C (84F). 

Argyll, N.W. Scotland 
Dry and sunny, early coast fog. 
Wind variable, light Very warm. 
Max. 21C (7QF). ... 

Orkney; Shetland 
Dry. sunny intervals, early 
coast fog. Wind 'N.W, light 
Warm. Blax. 18C (61F). 

" Rest of Scotland 
Dry, sunny intervals, early 
coast tog. Wind variable, light 
Very warm. Max. 21C (70F). - 

Outlook: Little change. 
Lighting-up: London 20.28 
Manchester 20.42. Glasgow 2055 
Belfast 20.59. 
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■ Mary Goldring explains why the ;; 
Employment Protection Act is having 
exactly the opposite effects to those a 

..intended. . ■ 

M - Michael Brett takes a close look. ; 
at the small print of Sir Ja mes - x : 
Goldsmith’s latest deals. , . i y : 

■ WilHam Phillips analyses deferred 
tax accounting and shows why it 
shduid cause concern to everyone 
interested in company finances, 

.■ ; Australia —a. 36-page pulf-out 
that surveys finance; investment and 
buslnessjn Australia,- - ' •/ ■ 

; ' -■-'- ■■■■ MO* 

Plus all our regular reports on the • la ‘ 
economy and i)usiriess;.money;sharej ■ 
.and commodify markets, company J . 
results arref analyses. 

In short, essential information for.; • ; 
businessmenand managers directff | w '* ■ 
concerned with the running oftheiifk 
companies. 

. On sale today at all newsagents. r-V-- 
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